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Capital spending 
set to fuel U.S. 
economy. Page 4 


NEWS SUMMARY 


Successful Ariane launch boosts European space challenge 


GENERAL BUSINESS 


Lebanon 
peace 
summit 
called off 


Elf to 
cut 4,000 
jobs in 
France 


Lebanon’s Government last night 
called off today’s first meeting ol 
the planned national reconciliation 
conference because more than half 
the politicians invited refused to 
meet at Beirut airport. 

Among their reasons was the 
view that the venue was not safe. 

Four U.S. marines woe injured 
when a car bomb exploded as a ma- 
rine convoy passed in southern Bei- 
rut 

Two Israeli border police were 
killed in Sidon. Earlier story, Page 3 

Grenada PM freed 

Gunfire broke out in the Caribbean 
island Grenada after a crowd of 
3,000 freed Premier Maurice Bishop 
from house arrest Page 4 

‘Secret plans found* 

French intelligence and Defence 
Ministry officials would not com- 
ment on a newspaper report that 
secret plans for new missiles to 
equip a nuclear submarine had 
been found on a Paris street 

Trouble in Sind 

Opposition supporters say at feast 
five people were killed and more 
than 60 wounded in a gun battle be- 
tween villagers and security forces 
in Pakistan’s troubled Sind prov- 
ince. 

Basque killing 

Spanish army captain kidnapped 
by Basque guerrillas two weeks ago 
was found dead outside Bilbao after 
the Government had refused a de- 
mand to release nine detainees and 
broadcast a sta tem ent condemning 
their triaL 

Border police held 

France arrested four Sp an i sh police 
in Hendaye, one kilometre inside 
the French border, as they tried to 
seize a Spanish Basque separatist 

Korean spy arrests 

Twelve South Koreans have been 
arrested on charges of spying for 
North Korea. 

Thom to visit China 

European Co mmissi on Pr e si d e n t 
Gaston Thom is to pay an official 
visit to from November 1-6. 

President Ronald Reagan will 
leave Washington for his six-day 
visit to Japan and South Korea on 
November 8. 

More Nobel winners 

Three more professors working in 
the U.S. were named as Nobel pro* 
winners - Dr Henry Taube (chemis- 
try), and Dr Subrahmanyan Chan- 
drasekhar and Dr William Fowler 
(pbysics). Page 2 

Tough ice battle 

Fresh ice is sealing channels carved 
by icebreakers in the eastern Arc- 
tic, where four convoys totalling 
more than 40 Soviet ships have 
been trapped for three weeks. 

Demotion legal 

A former plant manager in B elgium 
who altered his identity card to give 
his profession as chauffeur to get a 
job was cleared of forgeiy by a 
Ghent court 

Briefly... 

Australian cameraman was killed 
in Afghanistan during a Soviet raid 
on guerrillas. 

Switzerland is to cut urban speed 
limit from 60 kph to SO kph (30 
mph) following trials showing a 10 
per cent cut in a c c i d en t 1 * . 

Tanzania rounded up 5,724 undo' a 
new law requiring all able-bodied 
people to work. 


• ELF-AQU1TAINE, the French 
state oil group, is to lay off 4,000 of 
its SOjOOO workforce over the next 
four years. Page 22 

• DOLLAR rose DM 258S5 
(DM2.5845), FFr 7505 (FFr 7.903), 
and Y232£ (723225 Land dosed un- 
changed at SwFr 2X885. Its Bank of 
England trade-weighted index was 
125.11 up OJ. Page 41 


• STERLING dosed unchang ed at 
SL5005, and improved to DM 35825 
DM 358), FFr 1156 (FFr 11555), 
Ft 3J525 (SwFr 3J5) and Y3455 
its trade weighting was 
unchanged at 834. Page 41 


• GOLD lost $25 in London, dos- 
ing at S39L375. In Frankfurt it fell 
S125 to $304, and in Zorich it 



• FRANKFURT: Co mme r zba nk 
index improved Tuesday’s 23-year 
high by 15, dosing at 9922. Report 
Page 3L Leading prices, Page 34 


• LONDON: FT Industrial Ordi- 
nary index edged-np 0 l 2 to 678-4. A 
few 'Government securities dosed 
marginally lower. Report, Page .35- 
FT Share Information Service, 
Page 36-88. 

• WALL STREET: Dow Jones in- 
dex dosed down 466 at 1,246.75. 
Report, Page 3L FnR share Eatings, 
Page 32-34 

• TOKYO: Nikkei Dow index 
dropped 6856 to 9,2805. Stock Ex- 
change index fell 4A1 to 67858. Re- 
port, Page 3L Leading prices, other 
exchanges. Page 34 

• AUSTRIA plans a net budget def- 
icit of Sch 62.1btt (S350hn), 4J per 
c ent of the gross domestic product, 
in 1981 

• ISRAEL will pull out of its eco- 
nomic crisis soon because it has a 
healthy economic base and proper 
measures are being adopted, said 
new Finance Minister Yigal Cohen- 
Orgad. Page 3 

• INDIA nationalised 13 of 50 
Bombay textile mills that were bit 
by a strike. Pbge 24 

• PORTUGAL’S letter of intent to 
the IMF says that in return for its 
S467m standby loan it win cut 
spending to reduce its balance of 
payments current account deficit to 
S2bn at the end of this year and 
S125bn by 1981 Page 22 

• TURKEY and Iraq agreed to 
build a liquid petroleum gas pipe- 
line by 1986 to cany 3m tonnes a 
year, Page 22 

• INTERNATIONAL Arbitration: 
Special report by A. H. Hermann on 
a historic meeting in Paris. Page 38 

• IRISH REPUBLIC passed emer- 
gency legislation providing for the 
state to appoint an administrator to 
run any insurance company in diffi- 
culties, following reports that a ma- 
jor motor insurer was in trouble. 

COMPANIES 

• AMR, parent of American Air- 
lines, reported third-quarter net 
earnings of S100.7m, against S175m 
a year ago. Page 23 

• IBM is to spend more than 
ASlOOrn (Sfllm) over five years set- 
ting up a plant to make personal 
computers in Australia' at Wangar- 
atta, Victoria. Page 23 . 


BY DAVID MARSH IN PARIS 

EUROPEAN EFFORTS to chal- 
lenge U5. supremacy in space tech- 
nology have been given a powerful 
new boost following yesterday's 
successful launching of the 11-na- 
tion Ariane rocket, placing a giant 
international communications sat- 
ellite in orbit shortly after blasting 
off f r om French Guyana. 

The lift-off, in the early hours of 
yesterday morning, was Ariane's 
fifth successful flight out of seven 
launches so far. 

The French-led Ariane project, 
developed at a cost of Slbn by the 
European Space Agency (ESA), was 
hit by frequent mishaps earlier in 
the programme. FoDowing yester- 
day’s Ariane launch, the first to car- 


ry a fully commercial international 
satellite, Europe has now, however, 
succeeded in staking a firm place as 
a challenger in satellite launching 
to the U.S. space shuttle. 

Arianespace, the French-domi- 
nated organisation set up to com- 
mercialise future Ariane flights, 
can now be expected to step op fur- 
ther efforts to win orders for satel- 
lite launching on the international 
market 

The organisation already has a 
firm order book worth FFr 53bn for 
25 satellite launches over the next 
few years. Half of its roughly one 
dozen clients come from outside Eu- 
rope, including the leading US. sat- 


ellite companies led by GTE Space- 
net Arianespace expects to 
another US. order before the end of 
the year. 

Disturbed by the failure of Ar- 
iane's fifth launch in September 
1982 (the sixth one in June was 
a success), some potential interna- 
tional customers have been holding 
back from granting orders. Now, 
Arianespace will be redoubling ef- 
forts to convince them that the 
space rocket is a commercial suc- 
cess. 

Ariane yesterday placed into or- 
bit a satellite owned by the Wash- 
ington-based Intelsat organisation, 
which has run international satel- 


Creusot and Rolls in 
talks on European 
gas turbine venture 


BY DAVID HOUSEGO IN PARIS AND IAN RODGER IN LONDON 


CREUSOT-LOIRE, the leading 
French engineering group, and 
Rolls-Royce, the UK engine manu- 
facturer, are discussing a joint ven- 
ture to supply gas turbine-driven 
equipment using totally European 
technology. 

The impetus for the discussions 
came last year when sales of Euro- 
pean-made but Undesigned gas 
turbines and compressors for the 
Soviet gas pipeline were threatened 
by a US. Government embargo on 
US. equipment destined for the 
pipeline project 

The embargo was subsequently 
lifted, and the equipment is being 
delivered. 

The French and British Govern- 
ments were embarrassed by the 
embargo, an d they have encou- 
raged the Creusot-Rolls discus- 
sions. 


British officials confirmed ' that 
the subject would be raised at the 
meetings today and tomorrow in 
London between France's President 
Francois Mitterrand and the Brit- 
ish Prime Minister, Mrs Margaret 
Thatcher. 

Officials insisted, however, that 
the governments were not negotiat- 
ing on behalf of the companies. 

Both Creusot and BoDs said the 
discussion had begun last year at 
the height of the embargo con- 
troversy, but they would not indi- 
cate the sort of deal about which 
they were talking , nor the state of 
negotiations. 

It appears, however, that there is 
no great urgency, as the markets 
for gas turbine-driven equipment 
are depressed. 

Rolls, although best known as an 
aero-engine manufacturer, is also 


among the top 10 wo rid suppliers of 
gas turbines for powering naval 
ships, driving pumps and compres- 
sors and generating electricity. 

Marine and industrial markets 
account for mare than 10 per cent of 
Rolls's sales. 

Creusot, France’s largest private- 
sector heavy manufacturing group, 
could provide the compressors, 
pumps and electric power generat- 
ing equipment in any arrangement 
with Rolls. 

The possibility of another Soviet 
gas pipeline project in a few years’ 
time suggests that a turbine- 
compressor link between the two 
companies might be the most use- 
ful 

Industrial collaboration deals of 
this kind are seen fay both the 
French and British Governments as 
Continued on Page 22 


finally launches 
for Eagle Star 

market - one of the world's leading 
insurance centres. 


Allianz 
full bid 

BY ERIC SHORT IN LONDON 

ALLIANZ Versicherung, West Ger- 
many’s largest insurance group, 
yesterday made its long awaited bid 
for the UK composite insurance 
company Eagle Star Holdings. 

The group is offering 500p in cash 
for each Eagle Star share, having 
built up its holding from 275 per 
cent to 2959 per cent through a 
dawn raid by its stockbrokers, 
Rowe and Pitman. This values 
Eagle Star at £692m (SL04bn). 

The immediate reaction of -Sir 
Denis Mountain, chaim an chief ex- 
ecutive of Eagle Star, was that the 
offer was "derisory." He accused Al- 
lianz of trying to gain control of 
Eagle Star's £3.5bn of funds on the 
cheap. 

The bid is far- from straightfor- 
ward. Allianz has been seeking, 
without success, to expand its hold- 


ing in Eagle Star to 40 per cent The 
UK Takeover Panel rules prevent a 
partial offer unless the terms are 
agreed by the defending company’s 
board. 

The statement of the bid from Al- 
lianz’s advisers, Morgan Grenfell 
explained bow the bid was effec- 
tively a partial one. But it took 
some time for that to be conveyed 
to the London Stock Market. 

During that short period, the 
share price moved from 500p to 
540p before falling back and closing 
the day at 522p. 

Allianz first acquired its stake in 
Eagle Star in June 1981 as part of 
its strategy of diversifying its insur- 
ance operations worldwide. 

Its initial 27.8 per cent bolding 
was felt sufficient to give it a strong 
presence in the London insurance 


But it felt that the two groups 
could cooperate in their existing 
overseas operations and combine in 
entering new markets. 

Talks between the two compa- 
nies, while cordial have been fruit- 
less. Allianz has failed to get even 
two seats on Eagle Star's board ex- 
cept under terms that it regarded as 
too onerous and unacceptable. 

So it is hoping to break the cur- 
rent deadlock by increasing its 
stake in Eagle Star. 

But Allianz emphasises that it 
wants Eagle Star to remain a Brit- 
ish insurance company, with the 
majority of the board of British na- 
tionality, with a continued London 
share quotation. 

Lex, Page 2% details, Page 28 


AT&T earnings down 28% 


BY PAUL TAYLOR IN NEW YOf 

AMERICAN Telephone and Tele- 
graph (AT&T), the giant U.S. tele- 
communications gro up , stunned 
Wall Street yesterday by announc- 
ing a 28 per cent decline in third 
quarter earnings. The company also 

afiTUnrrnwt plane for a Sfi.Stflhn dl- 
vestiture-related charge in the 
fourth quarter. 

AT&T which is just days away 
from rwmpipting the biggest break- 
tip in corporate, history, said its 
third quarter earnings fell to 
S1.46bn or SL51 a share from 
S2.QZbn or S252 a share in the same 
period last year. 

Mr rharfas Brown, AT&T chair- 
man/ maintained that the sharply 
lower earnings "do not constitute a 
trend but rather are the products of 
cross currents in the economy, in 
our operations and in our efforts to 


ready the Bell System for divesti- 
ture." 

Nevertheless the announcement, 
which was made after AT&T shares 
were suspended on the New York 
Stock Exchange, sent share prices 
plunging. After the announcement, 
AT&T shares were being quoted as 
low as S5B compared with S63 be- 
fore the wiapensinn and $64# at the 
dose on Tuesday. 

The pwrningE announcement was 
the second blow for AT&T within 24 

hours. Late on Wednesday the Fed- 
eral Cnmmuni/MHnnj; Commission 

(FCC) announced that it was delay- 
ing a crucial element in the break- 
up plan which would have imposed 
"access charges" on local telephone 
users as 'a step towards removing 
the historical subsidy of local ser- 
vices by interstate long distance 
telephone charges. 


The PCCs decision to delay the 
introduction of the planned S2 a 
month charge on residential tele- 
phones and np to £6 a month on 
business lines - means AT&T will 
not be able to reduce its long dis- 
tances charges as planned from 
January 1 - an important step if the 
new AT&T is to compete effectively 
with its n ew cheap rate competitors 
like GTE and MCI in the tong dis- 
tance teleplume market 
The FOCs decision, which fol- 
lowed mounting political opposition 
to the new consumer charges in 
Congress, has thrown the whole 
question of the repricing of tele- 
phone charges in the US. to reflect 
cost into question and added a ma- 
jor new element of uncertainty into 
the already complex divestiture 
plans. 

Market report, ft«ge 31 
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life communications since the first 
Early Bird was put up over the At- 
lantic in 1965. 

Intelsat, run by over 100 nations 
but dominated by the US. with a 24 
per cent voting stake, also opt- 
ed for Ariane to launch two more 
satellites of the Intelsat V class, 
probably in December wnri Febru- 
ary. Ariane now stands to win or- 
ders for launching the next Intelsat 
YI class. 

The lift-off took place at 0.45 am 
GMT, about an hour later than orig- 
inally planned after a last-minute 
hitch in the countdown sequence. 

The French Government, in 
particular, was yesterday making 


no efforts to hide its pleasure at the 
successful launch. At the ESA 
headquarters in Paris - where 
champagne flowed following the 
previous successful launch in June 

- official said no corks were pop- 
ping yesterday as the agency hoped 
a successful launch would now be- 
come a matter of routine. 

Yesterday’s launch comes at a 
time when the U.S. space shuttle - 
which has performed almost per- 
fectly in its satellite missions so far 

- is itself encountering technical 
hitches. The shuttle's planned 
launch of Europe’s Space lab scien- 
tific laboratory, previously sched- 
uled for the end of this month, has 
been put back by several months, 


because of problems with the UE. 
launcher. 

M Louis Mexandean, the French 
Posts and Telecommunications 
Minister said the success repre- 
sented a milestone in Ariane's de- 
velopment 

M Frederic d’AUest, director gen- 
eral of France's national space 
agency, said the launch provided 
the justification for seven costly 
years of efforts to stake out Eu- 
rope’s claim in space. 

M Eric Quit5gard. the director 
general of ESA. added that Europe 
was now firmly the "third power" in 
space after the US. and the Soviet 
Union. 


Peugeot ‘will 
keep UK and 
Spanish plants’ 

BY KENNETH GOODING IN LONDON 


Freeze on 
EEC farm 
payments 
extended 

By John Wyles 
In Brussels 

THE EUROPEAN Commission 
fast night prolonged the suspen- 
sion of advance payments for 
EEC farm export subsidies and 
some producers’ aids because of 
the shortage of ewli in the Com- 
mon Agricultural Policy (CAP) 
budget 

It is not dear when the pay- 
ments will be resumed, but Com- 
mission sources suggest that the 
suspension will probably run un- 
til the end of the year. This could 
have the effect of deferring pay- 
ments worth around 400m Euro- 
pean Currency Units ($348u4m) 
against an expected shortfall in 
the 1983 CAP budget of 600m 
Ecu. 

The suspension - first imposed 
a week ago for a 10- day period - 
means tint! exporters and traders 
in farm products will not be able 
to daim 80 per cent of the EEC’s 
export subsidy once the goods 
fane cleared mstnmat. They will 
have to wait until the products 
reach their destinations before 
receiving the fall subsidy pay- 
ment 

At the same time, advance pay- 
ments to producers of a range of 
co mm odities from olive off to 
some dairy products wiR not be 
made. 

This cadi management device 
looks likely to put further pres- 
sure on the EEC’s hard-pressed 
1984 budget by deferring pay- 
ments until the new year. By the 
time the draft 1984 budget dears 
the European Parliament in De- 
cember, the gap between the 
Co mmuni ty's total expenditure 

Continued on Page 22 
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PEUGEOT now sees itself as a Eu- 
ropean rather than a French group 
and is determined to maintain pro- 
duction facilities in Britain and 
Spain as well as in France, the com- 
pany’s president, M Jean-Paul 
Parayre, said in London yesterday. 

He also dismissed absolutely sug- 
gestions that the Talbot marque 
would be eliminated. 

It has been widely argued in the 
industry that Peugeot's sales had 
dropped to a level which no longer 
justified three marques - Peugeot, 
Citroen and Talbot - and that nei- 
ther could the group, with its accu- 
mulated losses of FFr 6bn (S758m) 
for the past three years, afford to 
keep Talbot going. 

The group's output reached 2.2m 
vehicles and it had European mar - 
ket leadership after It acquired 
Chrysler’s European businesses 
(later renamed Talbot) in 1978. Last 
year output was down to 1.6m. 

M Parayre insisted that the Tal- 
bot marque was necessary if the 
group was to meet its sales targets. 
He forecast that in 1984 Peugeot- 
CStroSn-Talbot would achieve a 125 
per cent European market share 
and be “close to the top” of the pro- 
ducers' league once again. 

Last year the group's European 
penetration dropped from 13 to 12.3 
per cent and in the first nine 
months of 1983 it fell further to 115 
percent 

M Parayre said Peugeot would 
reach its European share target in 
spite of the fact that the French 
market would decline next year. 

Peugeot-Ci troen-Talbot would re- 
cover strongly in France against its 
main rival, Renault because, he 
claimed, Renault's model lineup 
was not as strong. M Parayre point- 


ed out that the Renault R 5, 
France's best-selling car, was get- 
ting old and was losing ground to 
the new Peugeot 205 “supermini.” 
And Renault’s mid-range model, the 
R18, "is a dead car," while his 
group had the successful Citroen 
BX. 

He suggested that Talbot which 
had dropped from 3.4 to 25 per cent 
of total European sales in the first 
nine months of this year, was suf- 
fering from a “lack of confidence'' 
both within its own commercial or- 
ganisation and among customers. 

The lack of confidence had arisen 
because of the strikes which had 
badly affected the Talbot car plant 
at Ptrissy, near Paris, and the cur- 
rent major redundancy programme 
which involves the loss of 4,140 of 
the 17,000 jobs at the factory. 

M Parayre said Peugeot intended 
to put more money into its Talbot 
plant at Ryton, in Britain, and a de- 
rision about the extent of the in- 
vestment would be made by the end 
of this year, he added. 

“But the investment must be 
profitable,” M Parayre insisted, a 
hint that the final outlay would to 
some extent depend on the aid 
made available by the UK Govern- 
ment 

Talbot UK’s chairman, Mr 
George Turnbull, is shortly to re- 
sume negotiations on this question 
with the Department of Trade and 
Industry in London. 

Figures ranging from E20m to 
C50m (S30m to S75m) have been 
mentioned in the past for the in- 
vestment necessary to equip Ryton 
to assemble a “family" of new mod- 
els in two years' time. 

Vauxhall dose to profit Page 9 
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EUROPEAN NEWS 


France has 
first trade 
surplus in 
four years 


ANNUAL REPORT CASTS DOUBT ON TEN’S POLICIES 


Commission forecasts weak recovery 


BY JOHN WYLES IN BRUSSELS 
ECONOMIC RECOVERY in the he emphasised. 


EEC will be weak and fragile 


! emphasised. and lowest of rates of inflation develop policies in seven 

The Commission s economic in EEC countries from 16.4 per priority areas says the report. 


next year, with unemployment forecast points to a L5 per cent cent in 1982 to 13.6 per cent. 


should 


The report argues that, opportunity to lower interest 


,, . «. , continuing to rise and member growth rate for the 10 member Tho report arenps that opportunity to lower interest 
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monthly trade surplus in more £*25? cSSSB* inual 5P*5LJ!2 there are still too few signs of that theyencourage a renewed 


Spain 
may cut 
railway 
workforce 


Poehl gives warning 
of limit to Bonn 
finance for IMF 


BY JOHN DAVIES IN FRANKFURT 


By Danrid WMte (n Madrid 


infrastructure 
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adjusted surplus 


month ~ of FFr 323m <£26m). Bf 2^^SLj£fi£?2£|? M fttre « LSt 40 rise'from lcCTper LTlsSo ^“cmHast a = tivi ^ es “ t0 a ™ id 
This follows small deficits of 5!SLSE*22J?JS S?A“ cent this year to 10.9 per <£t year. ^ “ curbing of productive potential: 
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Francois-Xavier Ortoli, the Com- 


mSTfSJru nK «*o v «&= . a*-**-* ■ w-vif'M 25SS5iS« 

s=~ j&raar a— 


s?ajr4&*«is SSFSn-'r £V'«^m^.srr5 gp^'j^sy 5 bkxmsss 

s««5^ta?E.jy£ -lie— _!I !a!ftSS*SK? w5JSs-r*f?ssS£ 


] ,1 _ 4 _ OUU1U 11* U1C WWJ VI 

been only L5 per cent a year profit abiUty and relate to the 


tre last yearis FFr Mb* POMd by, *nong"otb« ** cent The Commission adds that it gJTS rSSce 

M Jacques Delare/the Finance tb? *** T uld ** a mistake . 10 believe monetary system, build up the 

inister. also announced vester- ness - real interest rates, the progress which Community that governments’ current EEC’s potential in lush teefa- 


Minister. also announced yester- «¥• 1 
day that the current account 

would break even or be in organisational rec( ?f c 5 

surplus in the third quarter. 13 3^ 35 important as sbori 
This follows a first quarter term economic considerations. 


ness, tugn real interest rates, “» e progress which community that governments’ current EEC’s potential in high teefa- 

and monetary instability. governments had made in efforts “amount to sufficient nolosy growth sectors and take 

“ The organisational recovery reducing inflation over the past conditions for a lasting recovery determined steps to remove 

is Justas important . as sbort- two years andln narrowing the In the Community.” Govern- - interna! barriers to trade 

_ ‘ * ■’ ’ ' " " *" more to within the Community. 


differentia] between the highest merits should 


current account deficit of 

FFr 30bn which dropped to "W T • -m 

quarter"’** 11 * *“" Herring d 

Opening the debate in the C5 1 

SES** aft BY «* ^XEMROURC corresponds^ 

these results would lead France A DAMAGING EEC dispute over 


Herring dispute edges towards solution 


to at least borrow less abroad herring fishing rights in the to a rapid growth in herring Denmark would be given a needed to complete the common 

ana explain in part the fact North Sea which has curtailed stocks which, a cording to EEC quota of 21 per cent, increasing fisheries policy, the basis of 

that the franc was standing up the operation of the nine-month- fisheries experts, could permit to 23 per cent if the TAC which was agreed last January. 

well m the foreign exchange old fisheries policy appeared to a total Community catch quota eventually reaches 245,000 The North Sea fishery was 

be edging towards a solution of more than 150,000 tonnes next tonnes. only re-opened last summer 

The September trade surplus last night year. If the TAC goes above 250,000 after a six-year period during 


New scientific evidence points herring in 1984. 


the final pieces of the jigsaw 


Denmark would be given a needed to complete the common 


markets. be edging 

The September trade surplus last night 
was the result of a slight Fisberle 


entually reaches 245,000 „The North Sea fishery was 
nnes. only re-opened last summer 

If the TAC goes above 250,000 after a six-year period during 


Fisheries ministers 


This could allow the Danes in future years, Denmark would which the taking of herring was 


improvement in both exports spent countless hours of fruit- to agree a herring settlement be allowed to begin industrial banned. Over fishing had led 
ana imports. Exports rose to ' — — t~ — — * — *■* -» — ■ — -*= — *«■-«- *•---• — * — ■* = — - — — - -- • — 


Exp . orts re®* ™ less negotiation in recent on the understanding that their fishing for herring In the North to dwindling stocks which were 

FFr 62 . 06 bn partly reflecting months in an attempt to force percentage share would increase Sea, with Danish boats being in danger of being wiped out 

the increased competitiveness Denmark to accept a 9 per cent compared with those of other awarded a 34 per cent share of British fishermen's leaders now 

provided by devaluations this share of this year's North Sea member states as permitted any fish in excess of this level, feel, however, that given care- 

year and last. __ herring catch. catch levels rise in future. At the same time, a British ful management and adequate 

imports fell to FFr 61-Tbn. But as a further round of Ministers last night were quota of 24J5 per cent of a conservation measures. North 

though they do not yet seem to ministerial discussions got under attempting to hammer out a 1 53,000-tonne TAC would slide Sea herring could become one 

be reflecting the full loss of way in Luxembourg yesterday compromise based on an esti- to 22.5 per cent If the TAC of the most economically im- 
pure hasing power following the there was growing optimism mated 153,000 tonnes total reaches 245,000 tonnes. portant fish stocks in Corn- 

Governments squeezing of about a deaL allowable catch (TAC) for North Sea herring is one of munity waters. 


SPAIN’S RAILWAYS, which are 
among the slowest and least- 
used in Europe, are threatened 
with a labour conflict over dras- 
tic loss-cutting plans drawn up at 
the request of Urn Socialist Gov- 
ernment 

The three-year plan proposed 
by the rail board entails a net re- 
duction of 5AOO in its w orkf or ce 
of 75,666, and possibly more if 
the Government opts to scrap 
parts of the network. 

Hostile reactions from com- 

nmni rf and wiatjlit muOOS lot* 

lows a series of one-day strikes 
over changes in raOwsymen's 
work schedules. 

The network’s kisses are ex- 
pected to reach a record 
Ptas 209hn ($L3bn) this year. The 
plan envisages cutting the deficit 
by 7Q per cent over the 1984-86 
.period. 

Thb is pegged to an invest- 
ment programme of Pin 363bn 
and overall state contributions, 
including this year, totalling 
more than Pta LMbn. The level 
of state support is set to decrease 
only in the last year of the plan. 

Fart of the aim of the plan Is to 
wipe off the railway’s long-term - 
mostly foreign - debt, which is 
estimated at Fta 230bn. 

The company’s proposal raises 
the possibility of total or parttoi 
closure of ahnost 3400km of One, 
more than a fifth of the network. 


WEST GERMANY expects heavy foreign lending and by 
other countries, notably the attempts to change the IMF** 


U.&. to pull their weight in character to make Its credit 
financing the international policy serve political ends, he 


Monetary Fund and the World s^d. 


Bank. Herr Karl Otto Poehl, Herr Poehl said that West 


president of the Bundesbank; Germany's contribution to the 
indicated yesterday. He made IMF and World Bank was rela- 
elear there were limits to West tively greater than that of most 


Germany's readiness to finance other industrialised countries. 


such institutions, 

Herr Poehl renewed 


including the US, 

“ We will continue to make a 


backing for President Ronald fair contribution,” he said. This 
Reagan's recent appeal to Con- was because West Germany, u 


gross to ratify an $8.4bn a major exporter, realised fh* 
(£5.5 bn) increase in the UJS. importance of a properly 


contribution towards higher functioning currency 


IMF quotas. 

The higher 


quotas 


financial system.. 

“But our readtness to do sq 


designed to meet the Increased also depends on what other 
financial support needs of countries are willing to cou- 


counuies with balance of pav- tribute,” he added. 


meats difficulties 
problems. 


He said that West Germany's 
financial contribution to the 


As chairman of the Group of IMF amounted to 20 pe r cent 
Ten central bankers, Herr of th® rountrrs foreign re- 


Poehl has been cautioning series. New quota and credit 
against a final decision to grant m<f ^ s could raise this burden 


a S6bn international loan to the 10 40 *** <■****•, 


IMF until the U.S. Congress International debt problem* 
acts on quotas, called for long-term solutions 

Addressing a chamber of rather than crisis man 
commerce conference in Frank- But this should not 
flirt, Herr Poebl said he had transferring problem 


problems 


been shocked by the tone of private bantar to gowrnmenf 
some debate in the U.S. about authorities. The banks could 


the plan to raise IMF quotas, bear the responsibilities even if 
The debate was marked by this left deep scars in the profit 


hostility to private bulks with picture in some cases. 


Government's squeezing of 
demand. September imports 
also seem to have been de- 
pressed by oil companies slow- 
ing the rate of imports 
On an uncorrected basis 
there was still a trade deficit 
of FFr 2.3bn in September. The 


about a deaL 


aches 245,000 tonnes. portant fish stocks in Com- 

North Sea herring Is one of munity waters. 


Brussels leniency over competition fines 


Turkey holds 
back decision 
on Cyprus 


IMF team sees thieat to 
recovery in Belgium 


BY PAUL CHEESQtIGHT IN BRUSSELS 


THE EXCESSIVE 
public expenditure 


possibility of a wage explosion cent a year, 


of Interest payments, should be 
the reduced by more than 2 per 


is threatening the recovery of Government policies are in 


Belgium’s economy, according fact aimed in tills direction and 
to the International Monetary it was stressed yesterday that 


BY PAUL GHJSSQUGHT IN BRUSSELS 


THE EUROPEAN Commission, effort to frustrate one of the competition of the 


1979, though there was also an char S ed policing of principal alms of the Treaty of market and to promote open 


These practices, according to 
the Commission, were fol- 


exceotinnfll curniuc in A nmH: » the EEC’s competition rules. Rome, namely the creation of a competition,” said Mr Frans lowed between 1968 and 1980. 

p _ aurpius m August . , f . *s__ t-u™ ,j na i a » a ~ .i.. — ->c l,,i -k*. 


1981 as the result of the bunch- haa for taken *» to sh ^ e market 


ing of Airbus sales. 


account the ability to pay in its 
imposition of penalties on corn- 


condemned 


The apparently lenient in charge 
decision on the fines comes in policy. 


an the wake of a series of Commis- 


Andriessen, the commissioner The 26 companies hell about 
in charge of competition 90 per cent of the market for 
ilicy. iron and steel rolls, an indus- 

The companies, which in- try which has a Community- 


Eta murder 
poses problems 
for Madrid 


attempt to rig the market for sion pronouncements to the elude Davy Rolls of Sheffield, wide turnover of about Ecu 
iron and steel rolls. effect that it is rigorously Midland Rollmakers of Crewe 250m (fl42m) a year. 

Officials acknowledged the monitoring restrictive trade and R. B. Teunent of Coat- But the companies have been 
precedent yesterday with arrangements and Is seeking to bridge, have been condemned making persistent losses in 
announcing fines totalling use competition policy as an aid for consulting on prices before rewnt years and face extra 


the monitoring restrictive trade and R. B. Tennent of Coat- But the companies have been 


By David Barchan! In Ankara 

THE Turkish Go v ernment is he* 
stating wwBifdng pres- 
sures at home and abroad over 
whether it should give the green 
light to a Turkish Qppriot declar- 
ation of independence. 

Mr Rauf Denktash, the Tur- 
kish Cypriot leader, in an inter- 
view with the Istanbul daily 
Cumhuriyet drew back from his 
self-imposed deadline of Novem- 
ber 6 for the declaration. He told 
the paper that UDI could be post- 


Fund. the target would be met in 1984 

The Belgian Government if present budget plans are 
yesterday published the pre- executed. But the earlier hope 
liminary conclusions of an IMF of reducing the public spending 
mission which has been deficit to 7 per cent of GNP by 


pre- executed. But the earlier hope 
IMF of reducing the public spending 


examining the performance of 1985 from IB per cent new is 


the economy. 
Mr Wily 


deemed unrealistic. 

The IMF is also concerned 


Finance Minister, said he was about the effect of the economy 
satisfied with the report, which of a rttllril t0 a fuHy indexed 


noted the positive adjustments j^m of increases after 
m the economy such as the the end of next year, when the 


return of competitiveness and system of’ restraint 


the growth of gross domestic 
product. 


expires. Mr WILfried Martens, 
the Prime Minister, said yester* 


situation Is precarious. _ a sen- with th* ,min«w 


Ecus 125m (£712,0001 on 26.. to economic adjustment. _ _ making.- quotations _ in... each costs from restructurmg, .The (_ poned until after Turkey's gen- sltMtiM is p^nous. a seix- ^ holding talks with the unions 

romnaniM fmm tteleitim. “ The rnmmi«inn Mi«n« nthor’c hnme mark«fc fnr flv. rimmlMin* in hnnadna tVa I ini «W * i nm |3USI Sluing increase m raaonuc employers ibOQt teStraintS 


By David White fa Madrid 


companies from Belgium, “The Commission believes other's home market?, for fix- Commission, in imposing the 
France, West Germany. Italy^ .that it is important, precisely ing between them general price fines, did not want to place 


Sweden and Austria for what during a period of recession, increases and for temporarily the companies in more acute 


THE SPANISH Government’s was classified as “a deliberate to keep up the pressure for allocating supplies, 
problems with the military over r ~’ — — — — " " ,J ' 

the Basque country have been Tikhonov warns Mil4Awnn<l 4, 


financial difficulties. 


continuing terrorist violence in 
the Basque country bave been 
exacerbated by yesterday’s news 
that a minority faction of Eta, 
the separatist movement, has 
executed an army captain after 
holding him captive for almost 
two weeks. 

The body of Capt Alberto 


E. Europe about 
poor products 


Mitterrand for talks in London 


BY ANTHONY ROBINSON 


THE French President, M Fran- Prime Minister Margaret That- The British side hopes that 
co is Mitterrand, arrives in Lon- cher and M Mitterrand over the talks will concentrate more 
don today for the third annual long-standing differences con- on the prospects for increased 


By Leslie Cofitt in Berlin 


Martin, a military pharmacist, MR NIKOLAI TIKHONOV, the Anglo-Frenrh top-level meeting cernlng farm spending and bilateral co-operation in areas 

was found outside Bilbao yester- Soviet Prime Minister, criticised at which differences over Euro- wider reforms of Community such as energy, nuclear techno- 
day morning with a bullet in the East European countries, at the pean Community matters. East- finan ces. logy and future arms develop- 

head. He had apparently been current Comecon meeting in West relations and prospects for Thes* nrahiniM hav#» i*»en 10151,43 45,311 011 differences over 
killed on Tuesday night East Berlin for delivering increased industrial and sclenti- brought tn hv th* wro- Community issues. 

Capt Martin was kidnapped obsolescent products. Ac co-operation are likely to n^dmifrv of SnMn and Portal Tbe Frencb * t0 °* believed 

on October 6 by a faction of He_said the quality of the dominate discussions. H? 6 ® 40 be _ anxious to create an 


killed on Tuesday night 


Berlin 


Capt Martin was kidnapped obsolescent products, 
on October 6 by a faction of He said the quality of the 
Eta Politico-Militar, the more manufactured goods they supply 


finan ces. logy and future arms develop- 

These problems have been SSZSH 
brought to a head by the pro- ivdii^d 


The Frebch, too. are believed 
posed entry of Spain and Porta- b anxious to create an 

SLA iJESfajSS which, would .anew 


nia t'oiiaco-fliimar, me more ^ M Mitterrand is accompanied caused by above-plan farm sup- 

moderate of the main Eta must be unproved. H« chiding b " [Jt raduding M MrinaS ? em 3 creative six months of 

branches, which has been riven came as partof a requwt lor of „ nrlpnr Community presidency at a 

by internal divisions. The measures to boost production of uu * As independent nuclear time when DJS. missile deploy- 

... . "i . M • ■ amilfmoni- nnnn M«h tank- UMCOCC, IMHUOR hrtjh iH rT O*. rpwt SnviRt Mania In Cumna t rw m rI nf 


“Eighth Assembly" faction equipment using high tech- 
opted to continue underground uology microprocessors and 


action after other members of microelectronics. 


the movement laid down arms • mr 11 
and came out into the open meeting 
early last year. ready t 


Mr Tikhonov told the annual 


¥Wpnr» ^ e a® independent nuclear time when U-S. missile deploy- 

xnneuce. powers, both sides reject Soviet meats in Europe, renewal of 

The two-day meeting comes demands for their strategic mis- the Lome Convention Corn- 
six weeks before an EEC sum- sile forces to be included at the munity enlargement, and plans 
mlt at Athens followed by intermediate-range nuclear force for more dynamic regional 


Moscow was { French assumption of the Com- talks in Geneva. Discussions on development and industrial co- 


ready to boost deliveries of munity presidency in the new East-West issues are expected to operation policies are already 
raw materials but the pos&- F® 31 - Th® timing gives added range widely over future poll- fraught with potential difficul- 


£. bdlities depended largely to Piquancy to discussions between cies towards the Soviet bloc, 
mands for release of nine "J^ 4 ® xtcnt ** _ ,9®®^ ' 

guerrillas who faced trial in a (Comecon) countries delivered -^r-w * -m -m m * m 


eraldccdon. 

irwMf Turkey, the press 
come out strongly in favour of a 
declaration of Independence, and 
normally pro-government corn- 
men talon such as Professor Fa- 
kir Annaoghi, a leading con- 
servative writer on the right- 
wing drily Tercuman, bave been 
accusing the Government of 
bowing to Western pressures. 

These have reputedly been 
very strong indeed, with Ameri- 
can diplomats hi Ankara warn- 
ing the Itotasb Government that 
a Turkish Cypriot UDI might iso- 
late Turkey from its remaining 
friends in the West and lead to 
difficulties in Congress reminis- 
cent of the three year American 
arms embargo which followed 
the setting up of the Turkish fed- 
erated state of Cyprus in 1975. 

Little is being heard of the tra- 
ditional Turkish objection to an 
outright partition of the island or 
“double enosis” - that ft would 
entitle mainland Greece to grin a 
military footing on the south of 
the M,n if 


demand Is now within reach, so X r the Sri 1 of nXt^ W 
that the unacceptable rise in “S' 1 
unemployment can at last be -TJg 
reversed. The critical Issue, is Belgian franc witoin the Euro- 
the upturn la industrial monetary system required 
investment.” both a deceleration of public 


The level of public spending, spending and the absence ^ a 
however, comprises the pros- wage explosion, in the DCTl 


pects for self-sustaining re- view. Financing the deficit is 
covery. Thus the IMF likely -to pose difficult choices 


recommends that total real during periods of currency ten- 
public expenditure, excluding sions within the EMS. 


Nobel science awards 


. BY DAVID BROWN IN STOCKHOLM 


THE NOBEL prize in chemistry the mechanics of electron tran* 
was awarded yesterday to Dr fer reactions In metal- com-, 


Henry Tanbe of ' Stanford plexes. The Nobel committee 
University, California. The said this work M has been on fas 


physics award is shared by two leading edge of research '-fa 
professors. Dr Subrahmanyan several fields and has hw i 


Chandrasekhar of the Univer- decisive influence on develop* 
sity of Chicago and Dr William ment" 


Fowler of the California Insti- Dr Chandrasekhar and .Dr 


tute of Technology. Both prizes Fowler were said to have beetf 
are worth SKr L5m (£128,000). “the most prominent" sden- 


The chemistry award was tists in the study of stellar 
based on Dr Taube’s work on evolution. 


SSuW Brib ‘UrldCc^ SS i » I S}2 , .. aeeaed by ^ 
Ionia, charged with attacking a ^ „ 


military garrison in November The anaHer East European j 
1980. countries had earlier called on 

Spanish television, pres^d to SJSTt ed’alS’ST'S si“g 


Dutch coalition takes a knife to the welfare state 


BY WALTBl ELUS IN AMSTERDAM 


broadcast a communique from eflergy and tot materials in ^ K a measure of the extent were turning: there was room 
the kidnappers, tried to bargain fQ r fptu^ East Euro- of 43,6 noMaise now affecting for generosity of vision. 


by promising to do so once Capt investments in Soviet ^ Du4 <* economy that the In 1983, though the wells are 

MnrHii was rplpased. and an Fn-1 H . . . . . . 1 1 r nMr nm«i« « iron.. 


individuals hoping for well-paid 
careers, students today are as 


Martin was released, and on Fri- 
day read out a reduced version. 


extractive industries. 


Government in The Hague feels far from exhausted, demand 


The Soviet Union last year I i4 can w t out at the weak — has slackened, and half of all 


Strikes threat over pay and benefits cuts asfg srNrottrs 


The full communique was pub- sumlus in tradn w«h ***& unemployed and the hand!- Dutch companies are making 

lished in local and national 4 canoed — without beine hurled cost-tax losses. Unemnlovment 


Ushed in local and national f capped — without being hurled post-tax losses. Unemployment 

newspapers. The kidnapped SSS?S!2r f£ibn! baraue from office to “ outraged affects 17.5 per cent of the 

victims relatives had pleaded terajto routes c^on) berause electorate Cutting back workforce — the worst such 

for the demands to be ful fill eu. “e aifficuitiw the East aharp iy ^ benefits to the statistic in tbe European 


Europeans had in paying for u» um* 

Soviet enerev with the^ dm. underprivileged would norm- Community. 

btmet energy with their pro- aUy ^ quite unacceptable in Suddenly, what were seen In 

OUCLS. 1 J fhs kinh imAiMihla 


the liberal, progressive world the high times as irreducible 


Austria budget 
deficit 


politics. Today, minimums for a civilised way 


though, the need to balance the of We were found to be reduc- 
books is the first, and some ible after all. The government 


would say the only, government announced this week that social 
priority. security benefits in 1984 are to 

T „ he cut overall by 3*5 per cent. 

Family allowances are to be the 


By Our Ylemu Correspondent 
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budget deficit of 
(£3.4bn) next year, 


of SchSSbn which has held pow^r stare fait “taflStioiaO 'JiSS SS 

».*»!?“ ^tinter, has attempted some- 


WIDESPREAD industrial 
action is threatened in the 
Netherlands as a result of the 
Government’s determination 
to cut public sector pay and 
most social welfare benefits 
by 3J> per rent from next 
January, writes Walter Ellis. 

Mr Wbn Kok, leader of the 
FNV, the leading onion 
federation, has warned that 
if talks which opened yester- 
day between the government, 
employers- and the unions do 
not produce some signs of a 
softer line by the state, his 
members may have no alter- 


native but to stop work In 
both the public and private 
sectors. 

Unemployment now affects 
between 15 and 17.5 pec cent 
of the workforce, and wages 
and benefits, traditionally 
among the highest in Europe, 
are In noticeable decline. 
Public sector employees, 
numbering more than 250,000, 
believe they should not have 
to bear the brunt of tbe 
Government’s pay policy, 
while the millions in receipt 
of various state payouts are 


anxious to preserve their 
already fragile prosperity. 

Mr Ruud Lubbers, the 
Christian Democrat Prime 
Minister, and Mr Ed Nijpels, 
leader of the Liberals, with 
whom the Christian Demo- 
crats are In coalition, believe 
they can ride out whatever 
storm the unions may unleash, 

Tbe Left is resurgent as 
living standards and employ- 
ment are each hit hard but 
there Is also a considerable 
body of public opinion which 
accepts that the country- Is 
living beyond its means. 


Mmister^err^ertert Safetter new and shocking: at decline only as ^prices a single mother who, unwilling intolerance and diminishing reliant 

vesterdav. Hfa budeet ta Ukeiv ]*f i J re<iirect,0 tt of the welfare T is e . The unemployed and the to seek work until her child state generosity seem out of Until 


yesterday. His budget is likely state, 
to be approved in December. 
Excluding debt repayments, the .. J 3 ™ 
net deficit will be Sch 62btL 4 “ ^ 


once more. 


Marxist group. 

Among the swollen ranks of 
the unemp loyed — 830 ,0QQ-stroug 
and rising— there tout the same 
time palpable disaffection. The 
young are especially hard-hit by 
the lack of work, and If those in 
jobs are increasingly supportive 
of the WD, those without have 
helped re-build the strength of 
the Labour Party. 

Increasingly, the employed — 
still, of course, a majority— and 
those who either hope to be em- 
ployed or enjoy the incomes of 
the employed support the con- 
cept of paring down the welfare 
state. The others, together with 
the remaining liberal idealists, 
ask what has become of the 
dream. A generation brought 


Until now, it was possible up to expect the best cannot 


ate - disabled face -a IL5 per cent reaches school age, is given so place. The Dutch, at least (because affordable) to give easily settfafor Ires. 

True, the old, the sick a nd actual reduction in money llt41 * to the state that she Is since the 1950s, have flaunted citizens the luxury of choice Mr Lubbers believes that his 


In recent years the Austria 2* ter pder the new regime. There are to be fewer hospital JF 1 ? m0re 4ha11 once a d*J- advanced nature of their wel- their lives. Abuse of freedom right between continuing to 

Government y has borrowed assumptions under beds, fewer teachers and lee- Paul, a first-year medical fare state. The idea that com- was seen as the proof that the care for the genutaely deprived 

approximately 70 per rent of "which these sections of the hirers and high medical bills, student, ought to be in receipt passion might after all expand freedom was real. Those, like and spending no more onsadal 

its requirements in the country Population have operated for FI 125m (£28m) is to be spent and f°nn? C r» W K^ i**! e ^ c °? only the disabled, whom choice security than the country, in his 


and 30 per cent abroad. By the t ^ ,c 1354 20 years have been on uncovering fraud among 5 u A te ff , fa ther. That and is not ax 

end of 1984 international placed under siege. In the late recipients of state aid. While refuses to provide, aid mgoniyslo* 

indebtedness will probably 1950s, the Dutch discovered tbe civil service generally con- the state does nothing. Paul of faith in 1 
come to roughly S7^bn. natural gas in theGrocrtngen tracts, the. number, of. tax most _ ni ghts jo_ ^esrn achievement 


W*VV .V . W VRlMJ V, A/Ulil r- * D w ™ . V* . WA . . . _ _ _ . . . , 

The projected net deficit for w®* of the north. This was to inspectors is set to increase, ooougn cash for rent, food and 
1984 was held to Sch 62bn he the foundation of a genera- Periods of time away from work 4100 ks - 


through a package of tax Hon of unprecedented pros- because of illness will In future 
increases and expenditure cuts perity. As a consequence, they count against holidays, 
becoming effective in January, were led to discover welfare as Dutch citizens ' will continue 


works most niehts to earn achievement. F xmsHjrume. ui Education, gearing down to a recession e«- 

s S for' rent. MS S.‘*., waa reflect f d J ,n to* e p- no «y is much harder. One 

ougn cash lor rent, food a Economic pressure in the ft** 1 ®, among students on the man's saving Is another's depri- 

ooaRS ' 1980s has caused many Dutch ‘(P 61 * 31 ar4 s* ‘It was also seen in ration, and bringing down the 

In Rotterdam, racism has people to question what they the general leftwards trend of curtain on a long era of- expan- 
appeared as young whites and built up on the basis of their student -politics, with Amster sion of the state may yet have 


becoming effective in January, were led to discover welfare as Dutch citizens ' will continue blacks compete for a dwindling past wealth. One company da™ University in the 1970s an implications far beyond the con- 
The Government estimates an agent of social change and to be provided for by the state number of jobs. The port city executive remarked in The ahnost anarchic institution the fines of the budget, 
the effect of its measures at as tbe great catch-all that made if the need should arise. Funds- has already one overtly anti- Hague that his son. aged 19 professors of which were vir- — — 


almost Seta 30hn, but some capitalism bearable bv a people mentally, the Netherlands re- immigrant MP and there is was unwilling to work and crc- tually * chosen by the under- financial times, uses No. 1608 * 0 . 
experts fear that the view to of refined sensibilities. From mains a caring society. But the discussion at parliamentary {erred to go on the dole. He Sraduates. ‘‘tfa. * k !S1m!hI£| vi V d 
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too optimistic. The Austrian the 1960s onwards, the “ dis- pendulum has swung violently level of the possibility of bring- mHsHmi 


Institute for Economic Research advantaged ” of tbe nation were from the ready acceptance of ing In voluntary repatriation. 


prospect 


. , .. ,, . heltdiya. -U-S. subscript k>n mas 
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OVERSEAS NEWS 


UK and China tackle 
sovereignty issue 
in Hong Kong talks 

BY ALAIN CASS, ASIA EDITOR, IN HONG KONG 


Anthony Robinson reports on the Soviet Union’s obsession with its U.S. relations 

Japanese fear a humiliated Moscow 

Tokyo tax proposal rejected 


BY CHARLES SMITH, FAR EAST EDITOR, IN TOKYO 


JAPAN'S opposition parties yesterday 
rejected as “ unsatisfactory ” a proposal by 
the ruling Liberal Democratic Party (LDP) 
to cut income and residential taxes bv 
YUOObn <£3.4bn> over 1983 and 1984. 

Failure to win the approval of the 
opposition means that Japan's political life 
remains in a stare of paralysis. 

The LDP was promoting its tax measures 
to try to entice the opposition back into the 
Diet (Parliament), where proceedings have 
been held up since former Prime Minister 
Kakuei Tanaka was found guilty in the 
Lockheed bribery case last week. 

Nevertheless, Mr Susumn Nikaido. the 
LDP Secretary-General, said the Govern- 


ment still hopes to present a Bill to the 
Diet before the end of the month to deal 
with the portion of the tax cuts relating to 
this year. 

The Government also plans to go ahead 

with the announcement on Friday of a series 
of measures designed to boost domestic 
economic activity and increase imports. 

A Foreign Ministry spokesman said 
yesterday that a decision had been taken to 
announce the economic package regardless 
of the situation In the Diet. 

The package will feature tariff cuts and 
measures to stimulate an increased inflow 
of capital to Japan as a boost to domestic 
reflation. 


BRITAIN AND CHINA yester- 
day tackled the thorny issue 
of Hong Kong’s sovereignty a 
question that China has pre- 
viously insisted was not negoti- 
able. 

In the fifth round of discus- 
sions in Peking yesterday 
between the UK and China over 
the future of the colony, Britain 
is believed to have reiterated 
that, in effect, sovereignty 
would be negotiable in return 
for administrative arrangements 
which guaranteed Hong Kong’s 
prosperity. 

The British negotiating team, 
led by Sir Percy Cradock, 
Britain’s Ambassador to Peking, 
presented its Chinese counter- 
parts with a letter from Mrs 
Margaret Thatcher, the British 
Prune Minister, in which she is 
understood to have made a plea 
for greater flexibility in the 
deadlocked talks. 

China has been insisting that 
Britain concede sovereignty 
over the entire territory before 
the two sides discuss practical 
arrangements for its administra- 
tion after 1907. 

That is when the lease on the 
New Territories and much of 
the Kowloon peninsula runs out. 
Hong Kong Island was ceded 
to Britain in perpetuity in a 
29th century treaty which China 
disputes. 

It is being emphasised that 
there is no qnestion of Britain 
** capitulating " over China's 
demands, but there has clearly 
been a shift in the UK’s position. 


ISRAEL will emerge from its 
economic crisis soon because it 
has a healthy economic base 
and the proper measures are 
being adopted, Mr Yigal Cohen- 
Orgad, the new Finance 
Minister told the Knesset 
(Parliament) yesterday when it 
debated three tuveonfidence 
motions tabled by the opposi- 
tion. 

The nine-day-old Government 
of Mr Yitzhak Shamir defeated 
by a vote of 61 to 54 the motion 
criticising the economic policy 
pursued for the past two years 
by the Likud under its previous 
leader Mr Henahem Begin. 

Mr Cohen-Orgad said that 


The British have been unable 
to discuss the arrangements for 
Hong Kong without first con- 
ceding sovereignty and not 
wishing to do so until China 
provided sufficiently detailed 
guarantees of goodwill. 

Before the start of yester- 
day’s three-hour session, a 
Chinese official at the talks was 
said to have confirmed that the 
issue of sovereignty was on the 
agenda. 

The talks end tonight, when 
officials hope that the first joint 
communique indicating progress 
might be issued. 

Observers are now saying that 
Cbina has willfully mis- 
represented Britain's position in 
these confidential discussions. 

China, in a growing crescendo 
ol public criticism, has accused 
Britain of adopting a “colon! al- 
isr attitude” toward the 
territory. 

Part of Britain's fresh 
approach in tTying to break the 
deadlock is understood to be 
explained by the fact that 
Britain sees itself in Hong Kong 
solely in a “ caretaker ” capacity. 

One card in favour of Britain's 
team is this week's performance 
by the Hong Kong dollar follow- 
ing . last weekend’s carefully- 
timed support measures. Yester- 
day the currency was trading 
very close to the HKS7.8 level 
to the UJ3.$. at which the 
Government has guaranteed the 
currency to the territory’s 
note-issuing banks. 


there would be cuts in the 
government budget, public 
demand would be curbed and 
the standard of living would not 
be allowed to rise. 

The Minister, who was 
mniriwg his first address to the 
Knesset, promised to make 
every effort to reduce Imports 
and private consumption and to 
revive exports. 

With the main thrust of his 
policies aimed at renewing 
growth within the economy, the 
Minister said that he believed 
it would be possible to reduce 
the balance of payments defieit 


Lebanon 
peace talks 
still set 
for today 

By Non Boustany in Beirut 

THE Lebanese Government 
apparently remained deter- 
mined to start full-scale peace 
talks today despite the rejec- 
tion by key opposition leaders 
of tbe proposed airport venae 
and continued fighting in 
Beirut's suburbs. 

The Government emphasised 
after a Cabinet meeting that it 
planned to keep to its 11 am 
target for the start of the nego- 
tiations, bnt made no mention 
of a venue, implying that the 
site coaid still be changed. 

The opposition rated out 
Beirut International Airport on 
security grounds. These fears 
were highlighted yesterday by 
continued ceasefire violations 
involving fierce battles with 
mortars and rockets between 
the Lebanese Army and Syrian- 
hacked Moslem forces. 

The fighting was reported to 
be concentrated on the 
mountain ridge between the 
towns of Aley and Souk 
ai-Gharb, where the Army last 
month repelled repeated 
attacks by Moslem militias. 

Meanwhile, Beirut Radio 
reported that a U.S. marine 
was wounded when a car bomb 
exploded as a patrol drove past 
the southern approaches to 
Beirut. There are U00 marines 
stationed in Lebanon, mainly 
at the airport, as part of a 
multinational peacekeeping 
force. 

Political analysts in Beirut 
have questioned the earnest- 
ness of all sides concerned to 
sit down and proceed with the 
national debate. 

While the opposition, bent 
on gaining concessions from a 
regime based on a Christian 
majority, does not seem ready 
for the fik*, the Lebanese 
Government is worried about 
keeping them within a "con- 
stitutional framework.” 

To tbe right-wing 
Christians, who will have to 
give ap some of their power 
to a now larger Moslem com- 
munity, the dialogue would 
not be a free one. The opinion 
of hardliners in that camp 
is that discussions will be held 
under Syria's boot because 
of its armed presence and 
wide influence with local 
allies. 


Why the 

WHEN SOVIET diplomats pay a 
visit to the Japanese Foreign 
Ministry ia Tokyo they are 
politely offered hard-backed 
chairs facing a huge wall-map. 
It shows the north of Hokaido 
and four adjacent volcanic 
islands, objects of a bitter 
So viet -Japanese dispute since 
1945. 

It was against this same 
accusatory backdrop that the 
Soviet Ambassador and bis staff 
had to explain last month's 
shooting down of tbe Korean 
Air Lines jumbo jet. an inci- 
dent which might never have 
occured had the Soviet Union 
placed less reliance on strength- 
ening its military power in the 
region and more on diplomatic 
finesse. 

As it is, the incident in which 
27 Japanese passengers lost 
their lives has sharpened Japa- 
nese apprehension about the 
progressive militarisation of the 
whole Sea of Okhotak area to 
Japan's immediate north and 
revived long-standing Japa- 
nese perceptions of the Soviet 
Union as an aggressive and 
dangerous neighbour. 

- “ Once again tbe Soviet Union 
has been conducting Its own 
anti-Soviet campaign and shown 
itself to be its own worse 
enemy.” a senior Japanese diplo- 
mats commented drily. Had it 
not been for the incident Japan, 
along with Western Europe, 
would by now have been in a 
detente-oriented mood, and 
receptive to the expected 
stepping-up of Soviet propa- 
ganda efforts to forestall U.S. 
deployment of Pershing and 
cruise missiles in Europe and 
alay fears of SS-20 deployment 
in Asia, another Government 
official said 


SIKH LEADERS have obliquely 
accused the Indian Government 
both of provoking Sikh violence 
in the Punjab and of “ organis- 
ing some of the worst terrorist 
activities.*’ to blacken the Sikh 
community's reputation. 

The underlying threats of 
unrest are clear and harsh. But 
they contrast sharply with the 
relaxed atmosphere in Amritsar, 
centre of the Sikh religion. 

Police shipped in during the 
past few weeks seem to have 
little to do. The calm is fragile, 
however. But Sant Jarnail Singh 
Bhindranwala. the extremist 
leader who cannot leave the 


Sensitive to this new mood, 
and anxious not to be caught off 
balance by a softening of the 
mood in Washington, there had 
been no repetition of Prime 
Minister Yasuhiro Nakasone's 
controversial definition of Japan 
as an “ unsinkable aircraft 
carrier.** Genuine, if muted, 
hope was in the air that pro- 
gress in East-West relations 
generally would allow Japan to 
match its greatly improved rela- 
tions with Cbina by limited pro- 
gress in relations with its other 
great neighbour as well. 

There is little trace of that 
optimism now. It has been 
partially replaced by apprehen- 
sion about the longer-term con- 
sequences of what tbe Soviet 
Union clearly sees as a bitter 
humiliation at the hands of the 
U-b- over the airline incident, 
on a par perhaps with its humi- 


temple surroundings without 
risking arrest, refuses to utter 
some of the more militant 
threats for which he is well 
known. 

Sant Harchand Singh Longo- 
wal, the more moderate Presi- 
dent of the Akali Dal, the Sikh 
party, says: “The Akali Dal is 
committed to peaceful means, 
bnt if the Government's present 
plans to persecute the Sikhs con- 
tinue, then we cannot say what 
Krill happen.” 

Both leaders condemn the 
recent imposition of central 
government rule in the Punjab. 
They accuse Mrs Indira Gandhi. 


liation over Cuba in 1962. 

The Soviet reaction to (he 
airliner incident has reinforced 
the views of Japanese officials 
here that the Soviet Union is, 
and will remain, obsessed by its 
relations with the U.S. and that 
its relations with all other 
countries, including Japan, 
China and EEC countries, are 
conducted primarily with an 
eye to the effect that these will 
have on Soviet relations with 
the U.S. 

For Japan, a country long- 
accustomed to being considered 
as an economic giant but a 
political pygmy, this Soviet 
obsession with the U.S. is seen 
as both unhealthy and some- 
what insulting. 

It would like to see the Soviet 
Union pay more attention to its 
bilateral relations with Japan 
for their own sake, rather than 
as a shadow game aimed at in- 


the Prime Minister, of whipping 
up violence to win support from 
the majority Hindu community. 

“To vilify us in the eyes of 
the people, the Government is 
engaging in these acts through 
iheir own agents,” Longowal 
says. 

• Lawyers in Lahore, Pakistan, 
are to start a hunger strike this 
week in protest against the 
arrest of 12 of their number by 
the regime of Gen Zia ul-Haq. 
Yesterday, about 500 lawers 
were locked inside court 
premises to prevent a protest 
march. 


fluencing Washington. For a 
start, this might improve the 
long-term chances of Soviet 
reconsideration on the future 
of the four northern islands, 
remote as this chance appears 
at present, as well as leading to 
a more realistic assessment of 
Japanese economic strengths 
and Japan's potential role in 
the development of Eastern 
Siberia. 

In order to be taken more 
seriously by the Soviet Union 
and to have greater sensitivity 
shown to Japanese national 
interests, Japanese diplomats 
list five pre-conditions. These 
are: unity of Japanese political 
opinion, stable relations with 
Washington, a willingness to 
use economic relations as a 
lever, strengthening of Japanese 
military potential to a “mini- 
mum deterrence” level, and. 
finally, the development of 


and mining lobbies voiced con- 
cern yesterday at the Govern- 
ment's recent upward manipula- 
tion of the Australian dollar 
exchange rate, claiming that the 
currency’s re-appreciaiion was 
likely to harm export prospects. 

On a trade-weighted basis, 
the Australian dollar has now 
regained its level of last March 
7. immediately before the then 
newly-elected Labour Govern- 
ment devalued it bv 10 per cent 
to combat a run on the dollar 
which had sent interest rates 


Japanese diplomatic strength in 
Asia. It is the fourth factor 
which is fraught with the 
greatest domestic and interna- 
tional complications. 

Mr Nakasone's concept of 
Japan as an “unsinkable air- 
craft carrier.” the doctrine of 

Japanese defence of the sea- 

lanes over a thousand-mile 
radius and the expected breach 
of the 1 per cent of GNP limit 
on defence spending have alt 
created a considerable degree 
of misgiving. 

But the arguments of those 
who maintain that the Soviet 
Union judges other countries' 
importance ultimately by the 
weight of their military hard- 
ware have been strengthened in 
recent years by the Soviet 
invasion of Afghanistan, the 
military crackdown in Poland 
and latterly the shooting down 
of the Korean aircraft. Signi- 
ficantly. the U.S. nuclear 
powered aircraft carrier Carl 
Vinson sailed into Sasebo 
harbour recently to only token 
rrotesis. 

The Soviet press has sharply 
attacked what it describes as the 
rising tide of militarism in 
Japan and the authorities are 
prepared for a further escala- 
tion of a hostile propaganda 
campaign in future. If that is 
the price to pay for forcing the 
Soviet Union to pay more atten- 
tion to Japanese interests and 
sensitivities, it is one which 
some sections of Japanese 
official thinking seem prepared 
to accept. 

Any foreseeable increase in 
Japanese military spending, 
however, is likely to pale into 
relative insignificance beside 
the steady build-up of Soviet 
strategic, naval and air might 
in the Sea of Okhotsk area. 


However, the Government is 
faced with large-scale specula- 
tive inflows of capital. Given a 
weakening U.S. dollar, and its 
wish to control money supply 
growth, it has aggressively re- 
valued the local dollar recently. 

Mr Michael Davidson, presi- 
dent of the National Farmers’ 
Federation, said yesterday that 
the Government was jeopardis- 
ing export prospects by using 
exchange rate adjustment as its 
“ sole weapon ” to combat 
speculative inflows of capital. 



by half. 


Hardliner says Israel 
will emerge from crisis 

BY DAVID LENNON IN TEL AVIV 


Sikh leaders accuse Mrs Gandhi 


BY JOHN ELLIOTT IN AMRITSAR 


Australian concern over 
exchange rate moves 

BY MICHAEL THOMPSON-NOEL IN SYDNEY 
AUSTRALIA’S powerful farm soaring. 



from their ranges for men, women and children and 
offer the widest range of shoe sizes and fittings in 
Europe. 

Problem: Preparing 24.000 box labels a day with 
hundreds of size, colour and coding variations. 

The solution: An HP 3000 business computer 
driving an HP laser printer. As well as printing all the 
right details of each pair of shoes, it adds useful 
refinements like a digitised drawing of the shoe, and a 
tear-off stock-control slip. 

Systems and Computer Services Manager, 
Gordon Pitt, says: "The HP system was the only one 
that could do what we wanted. The fact that it could 
do it faster, better and cheaper than the old ways was 
a very nice bonus indeed.” 


“The HP3000has saved us 
£50,000 ayear-and thafsjust 
on label printing!” 

-Gordon Pitt, K Shoes Ltd. 

Would you consult a computer manufacturer on 
product labelling? K Shoes did. Now they’re in the 
forefront of an industry-wide move to provide bar- 
coded stock, with practical applications in retailing 
and wholesaling. They’re also savmg^50,000 a year 
on printing costs! 

K Shoes is that rarity-a successful British shoe 
manufacturer. They sell up to five million pairs a year 


scuff vn 


1£mi too will see results you can measure. 

Using an HP 3000 for labelling shoes is just one 
example of the way Hewlett-Packard computers 
produce measurable results in specific business 
applications. 

But the HP 3000 Series computers are not just 
dedicated systems. They’re full-capability business 
computers. They can support one user-or 144 users. 
They’re designed ro be the heart ofHFs Interactive 
Office, where word processing, electronic mail, 
business graphics, personal filing and time 
management can all be integrated with your data 
processing. 

Talking business with Hewlett-Packard, 

When you open up discussions with HP you’re 
talking face to face with a world leader in business 
computation. But one with a very personal approach 
to business problem-solving Massive, dedicated 
resources support our equipment A powerful service 
organisation supports you. 

Here, in Britain, HP runs a highly developed 
training programme for over 3,000 people every year. 
A separate HP company specialises in providing 
flexible purchase/leasing arrangements tailored to 
individual customer needs. 

The HP book of solutions. 

Whetheryou need a computer 
to help run your business, make 
decisions, or to do specific 
complex tasks -Hewlett-Packard 
has the solutions-and the people 
that can bring them quickly and 
effectively to the place you work. 

There’s a free booklet about them. For your copy write 
to: Derek Smorthit, Hewlett-Packard Ltd, Nine Mile 
RidejEasthampstead, Wokingham, Berks, RG113LL. 

About HP in the TJK*. 

Size: Among the top 500 UK companies.Tumover. £168 m. 

Current growth rate: 42% p.a. UK employees: 2,400. 

1982 capital expenditure: £8.8 m. 

*AS QL'OTllU IX IIEXU.LTM’AUCAKP I.IMnUTS IWU KEIUR r AXn.YlXOUMS. 

Bringing sohitians to the {dace you work. 



W/ip 1 HEWLETT 
mL'HM PACKARD 





Financial Times Thursday October 20 1983 


AMERICAN NEWS 



Climate wanning 
rapidly, EPA 
report concludes 

BY REGINALD DALE. US. EDITOR. IN WASHINGTON 

THE WORLD is rapidly getting oil. The carbon dioxide allows 
warmer, with major conse- heat from the sun to filter 
quences for life on earth, and through, but then traps it in 
there is little that can be done the atmosphere, 
to stop it The global tempera- The report is not a " dooms- 
tore Is likely to rise by about day document," the agency says, 
one degree fahrenheit in the merely a synthesis of scientific 
next 20 years, 3-6 degrees by studies that should help 
2040 and perhaps by nine planning to adjust to some of 
degree (five degrees centigrade) the adverse consequences. But 
bySlOO, according to a report 'be study says that "changes 
just published by the U.S. by the end of the 21st century 
environmental protection could be catastrophic taken in 

agency_ The EPA says It Is trying to 

While private scientists have get people to realise that 
made similar predictions for changes are coming sooner than 
yeans, the report is the first they expected. " Major changes 
such official warning by the will be here by the years 1990 
U.S. Government to 2000, and we have to learn 

Hie massive change In the how to live with them,” an 
world’s climate will spread agency official said, 
tropical temperatures much q-hp most serfou* i« 

ft ®“ th ^ qua l^j’ Z ^ isC ^kely to be on food production, 
~ ™ eJt j£fJS ar W M today's growing areas pro- 
• more rainfall and gressively become unable to 
storms jn some areas and sustain their present crops. 
aw° T here. are only a few decades 
Y«fc CUj cauW i e ft « t0 plan f or and cope with 
l ^ 5 S t0 ? a * change In habitabiUty in many 
° w hy t 21 ? 0 ' “!? geographic regions,’’ the study 
sea level in Charleston. South says 
Carolina, would probably rise n j tK _ _ - w 
bv four to *?pvpti fMt ™ the various policies 

oy tour to seven feet designed to slow the rate of 

ine phenomenon, known as warming, only two would have 
the “greenhouse effect,” is any significant effect, according 
created by the pumping of more to the study. These are a ban 
aad more carbon dioxide into on the use of coal by the year 
tte atmosphere by burning 2000 and a ban on the use of 
xossile fuels such as coal and shale oil and synthetic fuels. 

Crowd ‘frees Grenada’s 
PM from house arrest’ 


BRIDGETOWN — A crowd 
of about 3.000 people freed 
Grenada’s Prime Minister. Mr 
Maurice Bishop, from house 
arrest yesterday, according to a 
correspondent for the Caribbean 
News Agency in the Grenadian 
capital. St George’s. 

The correspondent said the 
crowd- meeting only token 
resistance, stormed the house 
where Mr Bishop has been held 
for about a week and freed him. 

They then marched through 
the streets to the central square, 
where Mr Bishop was to speak. 

Mr Bishop had- been in 
political limbo for almost a 
week since hard-line members 
of the ruling New Jewel Move- 
ment Central Committee 
accused him of defying the 


collective will of the party. 

Mr Bishop, 39, was a co- 
founder of the movement about 
10 years ago and led It in a 1979 
coup against Prime Minister 
Eric Gairy. 

Earlier, a relative of Mr 
George Louison. the former 
Barbados-based Caribbean News 
Agency by telephone, that Mr 
Louison had been arrested. Mr 
Louison was one of at least four 
pro-Bishop Cabinet Ministers 
who resigned on Tuesday. 

The official Radio Free 
Grenada said talks aimed at 
reconciling differences between 
Mr Bishop and members of the 
central committee were con- 
tinuing. 

Reuter 


Kissinger 
team fails 
to dispel 
scepticism 

By Robert Graham 
THE VISIT by the U.S. bi- 
partisan commission on Central 
America to the region has failed 
to dispel scepticism about the 
potential of the initiative to 
ease tensions. The week-long 
visit, which ended last Sunday, 
was the Commission’s first since 
it was formed in July. 

The main role of the commis- 
sion, headed by former Secre- 
tary of State Dr Henry Kissinger 
is to formulate long-term policy 
for Central America with a 
special emphasis jn Un- 
economic assistance. However, 
it was widely regarded at the 
time to be no more than a public 
relations exercise to deflect 
public criticism of President 
Ronald Reagan's increasingly 
interventionist policies in the 
region. 

Dr Kissinger reportedly had 
misgivings about taking the 
mission because he had no pre- 
vious experience of Central 
America and was publicly dis- 
missive during his term of office 
of the region's political signifi- 
cance. Before sallying forth 
from Washington, Dr Kissinger 
oarried out lengthy consult- 
ations with congressional ex- 
perts, leading political figures 
from. Central America, and in- 
dependent analysts. 

However, the overriding im- 
pression of those covering Dr 
Kissinger’s visit was the 
apparent naivety and lade of 
knowledge of commission mem- 
bers. For instance, they were 
understood to have been 
appalled by the open admission 
in El Salvador that the right- 
wing death squads assassinating 
civilians, prominent labour 
leaders and political figures 
were aided by members of the 
armed forces. 

The basic difficulty of the 
commission's brief is that it is 
being asked to provide long- 
term policies, grafted on to a 
hi ghly volatile and uncertain 
immediate situation. 

Swiss ‘positive’ on 
Brazil loan request 


SWITZERLAND'S 
banks has taken 


big three" 
a positive 


stance towards Brazil’s request 
for a $6.5bn (£<L3bn) loan and 
the rescheduling of more than 
$5bn in debt falling due next 
year, according to Dr Fritz 
Leutwller, President of the 
country's central bank. Oar 
Foreign Staff reports. 


Stewart Fleming describes a turnaround in the way Wall Street is financing industry 

Capital spending set to fuel U.S. economy 


A STRIKING turnaround- in the 
role of the stock market in 
financi n g U.S. industry is one of 
the factors contributing to grow- 
ing optimism about the contri- 
bution which capital invest- 
ment may make to the perform- 
ance of the economy next year. 

New equity issues are running 
at an annual rate of «0bn this 
year according to Dr Henry 
Kaufman, chief economist at 
Salomon Brothers in New York. 
“This will be the first year 
since 1966 that additions to cor- 
porate equity will exceed addi- 
tions to debt.” he adds, pointing 
out that so far in 1983, while the 
average monthly volume of pub- 
lic corporate bond issues has 
been running at $3. 7b a, equity 
issues have been running at 
S3.9bn per month. In I960 the 
figures were S3 .21m for bond 
issues and Sl-6tm for equity 
issues. 

Concern about the rate of 
capital formation is one of the 
main themes of debate among 
economists in the U.S. Their 
fears range from general con- 
cern about the impact of budget 
deficits and associated high real 
interest rates in "crowding out” 
capital spending later In the 
economic cycle, to specific wor- 
ries about the flow of capital to 
old Industries such as steel and 
to corporations on the frontiers 
of modem technology. 

Anxieties on the latter score 
help to explain the continuing 
debate about the possible role 
which an “industrial policy,” 
however that might be defined, 
could have in promoting the 
competitive capacity of Ameri- 
can industry. 

In addition to these longer 
term fears, however, there is a 
broad consensus that after three 
successive years of declining 
nan-residential fixed investment 
— the economic forecasting firm 
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Dr Henry Kaufman . . . sees 
a marked improvement 


of Data Resources Inc (DR1) 
for example is predicting a 
modest 1 per cent decline for 
1983 — next year will see a 
strong upsurge in new invest- 
ment. 


forecasts take account of the 
continuing sluggishness of cor- 
porate construction spending. 

Equipment spending alone is 
projected to rise mote rapidly 
at 9.0 per cent and 7.9 per cent 
respectively. , . 

Even within the capital 
equipment spending category 
there have been divergent 
trends. Continental Bank, in its 

most recent economic report, the 1970’s and early years of Reserve Board reported this 
points out that while spending this decade, when company bal- week that capacity utilisation 
for heavy industrial and con- ance sheets weakened under the in manufacturing industry, 
stniction equipment has turned impact of mushrooming debt utilities and mines hit a season- 
up recently it remains very and sluggish profits growth. aUy adjusted 7&1 per cent, 
weak. In contrast tile bank He cites net repayment ot sharply up from 71.1 percent 
notes “a strong underlying short term debt of around a year ago. 
growth trend in purchases of $lsbn la the first nine months Unless the economy were 
high technology equipment,” of this year compared with net suddenly to run out of Steam, 
which it suggests reflects the accumulation of $29 bn in the and at the moment this seems 
growing bias of the economy to- same period of 1982, the current unlikely given the strong third 
wards the service sector and strong rise in corporate profits quarter growth and expecta- 
this sector's heavy investment and the modest level of new Dons of 4-5 per cent real growth 
in advanced electronics. long-term corporate bond issues in 1984. capacity utilisation 

Dr Kaufman of Salomon as factors contributing to the levels are likely to continue to 

in corporate 


Brothers singles out the marked improvement 
improvement which is taking finances, 
place in corporate balance The pace of the economic 
sheets as one factor behind the upswing has also affected 
improving cyclical outlook for capital spending plans by fore- 

capital spending, “We have ing business executives to 

DRI projects a rise of 7J8 per ended the period of corporate revise their expectations about 
cent and 7.5 per cent in real quality deterioration” be says, the speed of any rise in capa- 
terms in 1984 and 1985. These referring to the period through city utilisation. The Federal 


Personal income, spending up 


PERSONAL income and con- 
sumer spending in the XJ-S. 
rose strongly in September, 
reinforcing expectations that 
when the Commerce Depart- 
ment reports third quarter 
gross national product figures 
today, they will be dose to 
the 7 per cent real annual 
rate reported In the pre- 
liminary * flash ” estimate 
released last month. 

The Commerce Department 


said yesterday that In Septem- 
ber personal income surged 
L5 per cent, the strongest 
growth for five months and 
sharply higher than the 0.2 
per cent rise in August 
August’s weak figures 
reflected both a long tele- 
phone Industry strike and the 
effects of a hurricane Is 
Texas. Taking these factors 
into account falling nnem- 
ptoyment and lengthening 


working hours meant per- 
sonal income recovered 
This recovery, and the 
boost In car sales, fed through 
into personal spending fa 
broader measure of consumer 
activity than retail rates) 
which jumped 1.5 per cent In 
September, also the strongest 
upturn for five months and an 
Indication that spending on 
services as well as on goods 
rose last month. 


rise steadily, adding to incen- 
tives for new Investment Such 
a development would be 
welcomed by economists who 
have been uneasy about the 
fact that the first phase of the 
economic recovery this year 
was fuelled by a rise in home- 
building, which in 1983 could 
be 40 per cent up on Its 1982 
level, and consumer durable 
lending. 

This concern, and the fear 
that high real interest rates 
could choke off capital spend- 
ing, have eased considerably. 
Data Resources, in its- forecast 
for capital spending next year, 
assumes so significant reduction 
in Interest rates. But it does 
believe that rates will remain 
relatively stable, which con- 
trasts with the three years up 
to 1982, when rates were 
volatile as well as high In real 
terms, and were one of the 
factors In the capital investment 
downturn. 


Space shuttle mission could be delayed until 1984 


BY WILLIAM HAIL IN NEW YORK 


THERE IS a growing likelihood 
that the first mission of the 
$Zbn European space lab win 
not take place until next year 
following the second delay in 
the launch of the space shuttle 
Columbia. 

The delay is the latest is a 
series of setbacks for the most 
important payload to be carried 
into space by America's space 
shuttle. The space lab, developed 
by the European Space Agency, 
will for the first time allow 
scientists, engineers and tech- 


nicians, rather than astronauts, 
to conduct experiments in 
Earth orbit conditions. 

Timing of the space] ab launch 
is i mp ort a nt for several of the 
70 or so experiments to be con- 
ducted. To achieve the besr 
results, they can only be under- 
taken at specific times of the 
year and the delays in the 
launch date will reduce their 
usefulness. 

The U.S. National Aero- 
nautics and Space Adminis- 
tration (NASA) - which has 


operational responsibility for 
the launch and conduct of the 
mission, said this week that the 
launch date has been delayed 
by at least a month to 
November and is even consider- 
ing a February launch. 

There are good scientific 
reasons for delaying the launch 
until next year, but the cost 
of delay will be heavy, since 
the European countries in- 
volved are having to keep 
dozens of their scientists and 
technicians waiting at the 


Kennedy space centre and 
other space installations in the 
U.S. 

The latest delay in the launch 
of the Columbia, the first of an 
eventual fleet of four space 
shuttles which are expected to 
voyage to and from space 
regularly, is doe to problems 
with the nozzles on the booster 
rockets. One of these Is being 
replaced, meaning the shuttle 
has to be taken off the launch- 
pad and returned to its hangar. 

The European spaceiab is tha 
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first of two which will greatly 
increase opportunities for 
experiments in many fields or 
science and technology. Its 
stable and gravity -tree environ- 
ment will open up entirely new 
possibilities for separating bio- 
logical materials, for example, 
in order to obtain preparations 
of cells for transplantation, for 
preparing antibodies for the 
treatment of certain diseases 
and for purifying vaccines. It 
also provides idea] conditions 
for experimenting with metals. 
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Leaders of European 
shipyards attack 
S. Korea’s ambitions 

BY ANDREW FISHER, SHIPPING CORRESPONDENT 


EUROPEAN shipbuilders yester- 
day hit back strongly at the 
assertion by a South Korean 
shipbuilding executive that his 
country intended to become the 
world leader in the industry, 
overtaking Japan. 

*T can’t believe that the West 
will stand idly by and see their 
shipbuilding industries des- 
troyed,” said Mr John Parker, 
chairman of Belfast shipyard 
Harland and Wolff and former 
deputy chief executive of British 
Shipbuilders. 

He was responding to a 
speech on Tuesday night by Mr 
Hong In-Kie, president of Dae- 
woo Shipbuilding and Heavy 
Machinery. 

Mr Hong said at a dinner held 
by the International Maritime 
Industries Forum <IMIF) that 
Korea aimed to assume “a 
leadership role in the world's 
shipbuilding industry.” It cur- 
rently has 12 per cent of world 
orders against nearly 40 per cent 
for Japan. 

In his speech, Mr Hong added 
that advanced industrialised 
countries should leave industries 
like shipbuilding to nations 
which were building up their 
economies. 

Mr Parker told yesterday’s 
full meeting of the IMIF that 
if Korea's “predatory pricing 
policies” — building ships for no 
more Thau the cost of the 
materials •— continued, _ then 
“many European shipbuilding 


yards face extinction, and soon. 

"There is no case for any 
shipbuilding capacity expansion 
in this decade.” he added. Har- 
land and Wolff itself recently 
lost a Shell order for three 
tankers to Korea. 

The 80,000 deadweight ton 
ships will be built for 531m 
each, which Mr Parker said only 
covered Harland’s material 
costs. The Belfast yard’s price 
was nearer $4Qm. 

His comments were echoed 
by Herr Henner Meckel, the 
managing director of Bremer 
Vulkan in West Germany. Other 
companies involved in the ship- 
building supply and equipment 
chain would suffer if the indus- 
try collapsed, he commented. 

The Koreans were not ex- 
panding their shipbuilding 
activities jnst for commercial 
reasons, be said, but for a stra- 
tegic industrial purpose and 
also at a depressed time for the 
industry. 

"Europe has to think whether 
it wants to stay in shipbuilding 
at all,” he added. Like Mr 
Parker, he thought governments 
would have to provide more fin- 
ancial support for their yards if 
Korea continued its shipbuild- 
ing ambitions. 

To overtake Japan, said Mr 
Parker, the South Korean yards 
like Daewoo and Hyundai would 
collectively have to obtain more 
than 25 per cent of the world 
market 


E. Germany places first 
ship order with Spain 


BY DAVID WHITE IN MADRID 
’AIN'S state-owned shipyards 
rve received their first new 
tier for merchant vessels this 
tar with a Pta 7.3bn (£32m) 
;al to build four container 
tssels for East Germany. 

The deal, which includes 
>tions for four more small 
ssels of the same type, is 
Sieved to be the largest ship 
tier East Germany has placed 
a oon-Comeeon country, and 
the first it has ever placed in 
tain, according to an industry 
5ciaL 

The contract signed by Julia 
mstnieciones Gijonesas. a sub- 
H ary of the main state group 
itillerofi Espanoles, was won 
ainst competition from South 


Korea, Japan. Belgium and West 
Germany. The vessels total 
about 41,300 compensated gross 
registered tonnes, and make an 
important contribution to the 
200,000-tonne order book which 
Spain’s small shipbuilders, pub- 
lic and private, have set as a 
target- 

Meanwhile, the country's big 
shipyards, Astilleros Espanoles 
and Astana, both state-owned, 
are expecting export orders 
totalling 122,000 compensated 
grass registered tor.uiv to be 
finalised by the end of \e year. 

The last oiVer, for two grain 
carriers for Yugoslavia, was 
placed in December last year 
and took effect in May. 


Carla Rapoport reports on the loss-making European petrochemical industry 

Why the EEC probe upsets plastics makers 


IN CONFERENCE halls from 
Monte Carlo to Venice, the 
leaders of Europe’s chemical 
industry over the past few 
weeks have been clamouring 
for deeper cutbacks in petro- 
chemicals production capacity 
and an end to cut-throat price 
competition. 

Even as these speeches were 
being read, however, offices 
across Europe were being 
raided by European Commission 
investigators who believe the 
industry may be colluding on 
the price of a major petro- 
chemical — polypropylene. 

The accusation has hit the 
Industry like a blow to the 
solar plexus.. Since the spring, 
most of the leaders of the 
industry have ?.een stating that 
there troubles cannot be sorted 
out by any Commission- 
managed, cartel-type agreement 
on shutting down capacity. 

British companies, such as 
ICI and BP Chemicals, and the 
West German chemical groups 
have staunchly supported the 
view that individual companies 
must make the necessary pro- 


PR ICES FOR RAFFIA GRADE 
POLYPROPYLENE 
DM per kg 

Sept 79 2.10 

Sept 90 I JO 

Sept tl 2-2.1 

Sept 82 1A 

Sept 83 2-2.1 

Industry Sources 

duction cuts to ensure future 
profitability for the industry. 
Many have warned that a 
number of groups could go out 
of business in the next year or 
two if these cutbacks are not 
achieved. 

On pricing, the words have 
been even sterner. Sig Italo 
Trapasso, an executive vice- 
president of Enichem, the large 
state-owned Italian group, told 
a conference of his peers earlier 
this week that the depressed 
levels of chemical prices in 
Europe were evidence of a 
"masochistic tendency " on the 
part of the companies. 

“ The lack of pricing manage- 
ment has been one of the 
principal reasons for the mas- 


sive petrochemical losses in 
Western Europe since 1980," 
said Sig Trapasso in his speech 
to the European Chemical 
Marketing Research conference 
in Venice on Monday. These 
losses were estimated at more 
than $2bn last year. 

The large level of losses in 
all areas of thermoplastics, in- 
cluding polypropylene, has 

made the Commission's accusa- 
tions aU the more surprising to 
Europe’s major chemical com- 
panies. 

The Commission would not 
comment officially on the 

investigation yesterday, but 

would only state that the matter 
of profit or loss does not 
concern the competition 
authorities. “We are only con- 
cerned with practices in the 
marketplace,” said one EEC 

executive involved in monitor* 
ing industrial competition. 

As the table shows, current 
polypropylene prices are about 
level with the product's price 
four years ago, with no adjust- 
ment for inflation. With prices 
now at around DM 2 to DM 2.1 


(51p to 54p) per kilo, Industry 
executives say they need a price 
of at least DM 2.3 per kilo in 
order to provide the first reason- 
able return on their investment 
in at least three years. 

The position of polypropylene 
— a plastic which is used to 
make a wide variety of indus- 
trial and domestic products 
such as bottle caps, cable wrap 
and nappy liners— -has im- 
proved markedly in the last few 
months, however, compared to 
other thermoplastics. 

European polypropylene capa- 
city is now around 2.15m tonnes 
per year. A pick-up in overseas 
demand for the product; largely 
because of the strength of the 
dollar. Is expected to increase 
exports this year to 400,000 
tonnes. Domestic European de- 
mand Is projected to be 1.6m 
tonnes. 

"This makes a fairly tight 
supply f demand pic tore,” said 
one chemical company official 
yesterday. “ It's a welcome 
change for us and, yes, price 
increases seem to oe sticking 
because of it” 


On the possibility of collusion 
on these price increases, the 
chemical companies refused to 
make any official comment. 
Shell, with about 11 per cent 
of world-wide capacity in the 
product, for example, would 
only confirm its offices had been 
visited by EEC investigators. 

The world-wide market leader 
in polypropylene is a newly- 
formed joint-venture between 
Montedison of Italy and Her- 
cules of the U.S. 

It will begin life officially 
next month under the name of 
Himont This new group will 
have about 22 per cent of the 
world market for the product 
Officials at Montedison and 
Hercules, like their counter- 
parts at other groups, registered 
great surprised when first told 
of the EEC investigation. 

“If there is any collusion, it 
seems to be one of agreeing to 
lose monpy," commented one 
chemical industry official. The 
official, like others in the 
industry, confirm that the alle- 
gations will be fiercely con- 
tested. 


Algeria relaxes rules on foreigners 9 remittances 


BY FRANCIS GHUCS 

THE ALGERIAN authorities 
have relaxed measures an- 
nounced list April which 
Mocked foreign nationals on 
contract to Algerian ministries 
and state companies for more 
than five years from remitting 
most of their salaries back 


However, following the visit 
of French Prime Minister, M 
Pierre Manroy, to Algiers last 
week, most of the 800 French 
nationals involved win now be 


able to remit half their 
salaries, up to a celling of 
Dtnars ■ M00 (£824) every 

month. 

Moot French specialists 
working in Algeria, which 
number about 2£O0, have not 
been affected by the April 
measures as they have con- 
tracted to work in Algeria In 
the framework of bilateral 
agreements between the two 
countries. 

But about 19,900 foreigners 


have suffered, about three- 
quarters from the Middle East, 
notably Egyptians hi the teach- 
ing corps. The remainder are 
from Western Europe and 
North America and work for 
such companies as Air Algerle 
and the oil and gas monopoly, 
Sonatrach. 

The measures have also 
been relaxed for certain 
senior foreign specialists and 
teachers. Bnt thousands of 
others have not been able to 


send money to their families 
for six months. If they choose 
to leave, they can be accused 
of breach of contract. 

Last April’s measures came 
at a time when It was sug- 
gested Algerian oil and gas 
exports might suffer a decline 
of fLShn below last year's 
figures of $l2.7bn. Thanks to 
a strong dollar rather than a 
pick up in export volume, the 
authorities believe the short- 
fall will be at most 81 bn. 


Hence, certain industrial 
projects which might haw 
been slowed down will 
proceed as expected and the 
need for foreign specialists 
will not decline. The 
measures were also part of 
an attempt by the Algerian 
authorities to pot their house 
in order as It was felt that 
certain state companies were 
resorting to signing contracts 
with foreign specialists as 
soon as there was a vacancy. 


Singapore ethylene plant to start up 


BY CHRISTOPHER SHERWELL IN SINGAPORE 


PREPARATIONS are about to 
begin for the start-up in mid- 
February 1984 of Singapore's 
US$lbn petrochemical complex, 
the city state’s largest single 
industrial project which has laid 
idle since it was completed 
earlier this year. 

An announcement yesterday 
by the Petrochemical Corpora- 
tion of Singapore (PCS) fol- 
lowed talks in Singapore over 
the past two weeks between the 
Singapore Government, which 
has a 70 per cent share and its 
Japanese partners, the Japanese 
Overseas Economic Co-opera- 


tion Fund and a consortium of 
33 private Japanese companies 
headed by Sumitomo Chemical. 

The talks were begun after 
the governments of Singapore 
and Japan finally reached agree- 
ment last month on a rescue 
plan involving additional 
equity in the project The aim 
of the plan — which was only 
agreed as a goodwill gesture 
after lengthy arguments in 
Tokyo— is to strengthen PCS 
before it begins operating. 

The cu.^jnt glut of petro- 
chemical products suggests that 
the complex could operate at a 


loss when it starts up even 
though its debt burden has been 
reduced PCS will run a 300,000 
tons per year ethylene cracking 
plant, which will feed materials 
to a downstream facility, 
operated by other consortia, in 
which the Singapore Govern- 
ment has a stake. 

Under last month's agreement 
the Japanese Government put 
an extra Y4.58bn (£l3m) into 
the project and the Japanese 
company put up YfcJJbn, The 
Singapore Government sub- 
scribed a matching Y27.9bn. 


Japan mission to Europe 

BY CHARLES SMITH, FAQ EAST EDITOR IN TOKYO 
JAPAN PLANS 


_ _ to send a 
mission to Europe in mid- 
November to advise European 
businessmen on how to gain 
access to the Japanese market, 
the Ministry of International 
Trade and Industry (Mill) 
announced yesterday. 

The mission will be spon- 
sored by Miti but wijj consist 
of businessmen, not government 
officials. Its leader will be the 
president of Mitsubishi Cor- 
poration. Mr Yohcl Mimura, 

Mr Mimura said yesterday 
(hat he recognised that Euro- 
pean companies ’ have been 
working hard to sell products 


in Japan but that Japanese 
business leaders like himself 
might be able to teach their 
European counterparts a few 
” tricks of the trade.” 

A deputy leader of the mis- 
sion. Mr Yoshlaki Sakakura, the 
president of Seibu Department 
store, said he saw no reason 
why some- European products 
should not be able to sell well 
as mass consumption items in 
Japan, cot merely as luxuries 
or specialised products. 

The Mimura. mission plans to 
be in London on November 14 
then to visit Brussels, Paris, 
Dussoldorf and Stockholm. 


Irish butter 
row comes 
to court 

fly Brendan Keenan in Dublin 
A COMMERCIAL court in 
Krefeld, West Germany, is 
being asked to adjudicate on 
the rival claims ot two brands 
of Irish butter; one from the 
Republic and. one firpm 
Northern Ireland- ■ 

The Goman importers - of 
** Kerrygold " butter which is 
made in the Republic, are un- 
happy about « brand called 
" Irishgold '* which is Imported 
from Northern Ireland by. a 
rival company. The Kerrygold 
importers feel the name and the 
gold foil packaging of Iriabjpld 
are too similar to their 
product 

The Irish ' Republic's Milk 
Board has bewi trying to break 
into the German market for the 
past ten years. Kerrygold has 
just over 1 per cent of the 
market with sales of IElOfim 
(£8JJm) a year and the board 
hopes to double this figure. 

The rival butter is supplied 
by an associated' company of 
Northern Ireland’s Milk Market- 
ing Board hut neither of the 
boards is directly involved Jn 
tbe legal action. 

Irish exporters to West 
Germany are unable to use the 
shamrock symbol, common to 
many Irish products, after a 
court uoheld a . German com- 
pany's claim that tbe shamrock 
was its registered trademark. 

EEC to repay 
nickel damping 
fees to Moscow 

LUXEMBOURG ■— Anti * 
dumping duty collected by the 
EEC on Soviet nickel over the 
last four months is to be 
refunded, community foreign 
ministers have decided. They 
endorsed a recommendation 
from the Community's Execu- 
tive Commission without dis- 
cussion. 

The provisional 7 per cent 
duty was imposed In June after 
European producers said they 
were being unfairly undercut by 
cheap Soviet nickel. The Soviet 
state organisation Raznoimport 
challenged the ruling in the 
European Court of Justice. 

' There was no dear, estimate 
how much will be refunded but 
Soviet sales of nickel to the 
Community totalled 20,000 
tonnes, or is per cent of the 
total market in 1982— at 
current prices worth around 
S95KL 
Reuter . 
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Our new Deposit Bond 

offers high interest. 
And in full. 


W ith the new National Savings Deposit Bond, 
every penny of the 11 16% pa interest is credited 
in full. 

If you're a taxpayer you will, naturally, have to 
pay income tax on this, but only when its due. 

If youre a non -taxpayer, you simply keep the lot. 

Designed for longer term investments. 

The bond is designed especially for investors 
seeking a longer term investment at a premium rate 
of interest. 

The bonds can be bought in multiples of £50 
with a minimum of £500. 

The maximum holding 
is £50, 000. 

You can have all or 
part of your bond repaid 
at 3 months notice. Once a bond has been held a full, 
year, you do not lose any interest when it is repaid. 
Bonds which are repaid in whole or in part within a 
year of purchase will earn interest at half the published 
rate on the amount repaid. 

Daily interest 

The interest rate currently stands at ll 1 / 2 % pa 


i m 


o 


and is calculated on a daily basis. All of that interest 
is credited in full on the anniversary of your deposit. 

From time to time the interest may vary, but 
we will always give six weeks notice of any change 
and the rate will be kept competitive. 

How to buy 

Almost anyone can invest in Deposit Bonds — 
personal investors, including children and two or more 
people jointly, and trustees, companies, clubs, 
voluntary bodies, etc. 

If you are a personal investor, you can buy in 
two ways. \ou can send the application form in this 
advertisement direct to the Deposit Bond Office— 
make out your cheque (not cash) to "National Savings" 
and cross 'A/c Payee' 

Or you can ask for a combined prospectus/ 
application form at a Post Office and make your 
deposit there. If you pay by cheque, make it out to 
"The Post Office" 

Trustees, companies, voluntary bodies, etc. , 
should use the application form below. 

" Interest will be earned from the day you buy 
your bond at the Post Office oi; if you use the appli- 
cation form below, the day your deposit is received 
at the Deposit Bond Office. 

Buy Deposit Bonds now and 
start earning your interest in full. 


NATIONAL 


National Savings Deposit Bora. 




DESCRIPTION PROSPECTUS 

1. National Savings Deposit Bonds (bonds') are Government securities issued 
by the Treasury under the National Loans Act 1968. They are registered on the 
National Savings Stock Register and are subject to die Statutory Regulations 
relating to the National Savings Stock Register for the time being in force, so 
far as these are applicable The principal of, and interest on, bonds are a charge 
on the National Loans Fund 

PURCHASE 

2. 1 Subject to a minimum purchase of £500 (see paragraph 3) a purchase may 
be made in multiples of £50. The date of purchase will for all purposes be the 
date payment is received, with a completed application form, at the National 
Savings Deposit Bond Office, a Post Office transacting National Savings Bank 
busines or such other place as the Director of Savings may specify. 

2 2 A certificate will be issued in respect of each purchase. This certificate will 
show the value of the bond and its date of purchase This certificate will be 
replaced on each anniversary of the date of purchase, and on part repayment in 
accordance with paragraph 5.2, by a new certificateshowingthe updated value 
of die bond, including capitalised interest 

MAXIMUM AND MINIMUM HOLDING LIMITS 
3 1 No person may hold, either solely or joindy with any other person, less 
than £500 in any one bond or more than £50,000 in one or more bonds. The 
maximum holding limit will not prevent the capitalisation of interest under 
paragraph 4.3 but capitalised interest will count towards this limit if he holder 
wishes to purchase another bond Bonds inherited from a deceased holder and 
interest on such bonds will not count towards he maximum limit Bonds held 
by a person as trustee will not count towards he maximum which he may hold 
as trustee of a separate fond or which he or he benfidary may hold in a 
personal capacity. 

3.2 The Treasury may vary the maximum and minimum holding limits from 
time to time, upon giving notice, but such a variation will not prejudice any 
right enjoyed by a bond holder immediately before the variation in respect 
of a bond hen held by him. 

INTEREST 

4.1 Interest will be calculated on a day to day basis from he date of purchase 

up to he date of repayment Subject to paragraph 4J2 interest on a bond will 
be payable at a rate determined by he Treasury, which may be varied upon 
giving six weeks notice. ■ _ . 

4.2 The rate of interest on a bond or part of a bond repaid before he first 
anniversary of he date of purchase will be half he rate determined by he 
Treasury in accordance with paragraph 4.1, unless repayment is made on he 
death of the sole bond holder. 

4.3 Interest on a bond will be capitalised on each anniversary of he date of 
purchase without deduction of income tax, but interest is subject to income 


tax and must be included in any return of income made to he Inland Revenue 

in respect of he year in which it is capitalised 

REPAYMENT 

5.1 A holder must give three calendar months notice of any application for • 
repayment before redemption but no prior notice is required if application is 
made on he deah of die sole bond holder. Any application for repayment of 
a bond must be made in writing to the National Savings Deposit Bond Office 
and be accompanied by he current investmen t certi ficat&The period of notioe 
•wall be calculated horn he date on which he application is received in he 
National Savings Deposit Bond Office. 

52 Application may be made in accordance with paragraph 5.1 for repayment 
of part of a bond, including capitalised interest; but the amount to be repaid 
must not be less than £5Q or such other figure as the Treasury may determine 
from time to time upon giving notice The balance of the bond remaining 
after repayment, excluding interest which has not been capitalised, must be 
not Jess han he minimum holding limit which was in force at the date of 
application. Where part of a bond has been repaid a new certificate will be 
.issued and he remaining balance will be treated as having the same date of 
purchase as he original bond 

5.3 Payments will be made by crossed warrant sent by post For he purpose 
of determining he amount payable in respect of a bond he date of repayment 
will be treated as he date on the warrant* 

5.4 No payment will be made in respect of a bond held by a minor under the 
age of seven years; either solely or joindy with any other person, except with 
he consent of the Director of Savings. 

TRANSFERS 

6 Bonds will not be transferable except with the oonsent of die Director of 
Savings. The Director of Savings will, for example; normally give consent in 
he case of devolution of bonds on the death of a holder but not to any pro- 
posed transfer which is by way of sale or for any consideration. 

NOTICE 

7 TheTrcasury will give any notice required under paragraph 3.2, 4.T,5.2 and 8 
in he London, Edinburgh and Belfast Gazettes or in any manner which hey 
think fit If notice is given otherwise than in he Gazettes; it will as soon as 
reasonably possible hereafter be recorded in hem. 

GUARANTEED LIFE OF BONDS 

8. Each bond may be held for a guaranteed initial period of 10 years from he 
purchase date. Thereafter; interest will continue to be payable in accordance 
with paragraphs 4.1 and 4 3 until the redemption of the bond. The bond may 
be redeemed either at the end of he guaranteed initial period or on any date 
hereaftei; in either case upon die giving of six months notice by he Treasury. 
The Director of Savings will write to the holder before redemption, athislast 
recorded address, informing him of he date of redemption. 


NATIONAL SAVINGS DEPOSIT BOND— Application to purchase 

To the Deposit Bond Office; Dept FT I, National Savings, Glasgow G58 tSR. 


I> 

$ 


I/We accept the terms of the Prospectus 
and apply fora Bond to the value of 


Note; Minimum purchase is £500. 
Maximum holding £50,000. 

All purchases must be in 
multiples of £50. 




BLOCK CAPITALS PLEASE 


Sumamefs) 


First nameW 


Mi/Mrs/Miss 


Addresses) - 


.Postcode. 


Note If the Bond is to be held jointly the names and addresses of all 

holders should be entered The Investment Certificate and all Date of Birth 
correspondence will normally be sent to the first named holder (if under 7) 


Day Month Year 


NAME AND ADDRESS TO WHICH DEPOSIT BOND SHOULD BE SENT 
(Complete only if different from first address above) 


hhtne- 


Address- 


. Postcode. 




Signatures). 


Date. 


Note. If the Bond is to be held joindy all he parties must sign above. 

Persons signing for children under 7 should also state rrfarvonship here: . 
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UK NEWS 


Wall Street bank 
to advise on British 
Telecom shares sale 


Economic recovery predicted 
to continue Veil into next year’ 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


BY GUY DE JONQUIERES 


MORGAN STANLEY, a lading 
Wall Street investment bank, has 
been appointed to advise the Gov- 
ernment on ways of selling shares 
in British Telecom (BT) in the UJS, 
when 51 per cent of the organisa- 
tion is offered to private investors 
next year. 

The bank has been given three 
months to prepare a feasibility 
study. It will be provided with con- 
fidential financial reports by BTs 
auditors and the organisation's own 
forecasts of its future profit perfor- 
mance. 

Morgan Stanley was chosen from 
about half a dozen UiS. investment 
banks which have recently submit- 
ted proposals to a panel composed 
of representatives of BT, the Gov- 
ernment and Kteinwort Benson and 
S.G. Warburg, the London mer- 
chant banks which are advising on 
the flotation. 

The decision to explore US. fi- 
nancial markets reflects concern 
about the difficulty of placing the 
entire BT issue on the London 
Stock Exchange. The Government 
hopes that the sale will raise about 
£4bn - more than twice the total 
value of new equity issued in the 
UK last year. 


The Government aims to keep BT 
intact and to sell an the shares at 
once. But several of the US, invest- 
ment hanks which have discussed 
the plan with BT and the Govern' 
ment seriously doubt that it will be 
possible to meet these objectives. 
They think it may be necessary to 
Split up BT and sellit in pieces. 

Banks point out that die planned 
flotation is huge even by the Stan- 
dards of the U.S., where the largest 
amount ever raised in a smgfe of- 
fering is Si bn. That record is held 
by American Telephone and Tele- 
graph. 

If BT were broken up, the UJS. 
banks argue, it would be fairly easy 
to interest American investors in its 
profitable business - notably equip- 
ment sales, long-distance trans- 
mission and international opera- 
tions. 

But it would be much harder to 
find buyers for BTs lossmaking lo- 
cal service, which at present is 
heavily subsidised by profits from 
other parts of the organisation. 

At an earlier stage the Govern- 
ment considered the possibility of a I 
break-up, but rejected it on the. 
grounds that it would infuriate BTs 
management nmnna I 


BRITAIN'S economic recovery is 
set to continue well into next year, 
the Central Statistical Office says 
in a commentary on its latest set of 
indicators published yesterday. 

The indicators, released for the 
first time in a new and improved 
form, show a generally more posi- 
tive upward trend than the series 
they have replaced. 

Improved statistical techniques 
and some revisions to the composi- 
tion of the indicators have now eli- 
minated an apparent fall at the end 
of last year In the indicator that 
predicts activity 12 months ahead. 

This longer leading indicator is 
now seen to have been climbing 
fairly steadily since the beginning 
of 1982. Yesterday's figures showed 
a further small rise in August for 
the indicator that predicts economic 
turning points six months ghpaH. 
They showed a slight downturn in 
August of the longer leading indica- 
tor, but that was not significant, 
since it is based only on partial in- 
formation. 

The latest CSD figures conform 
with tbe rather more buoyant out- 
look for the UK economy suggested 
by Treasury statements as well as 
for recent economic statistics. 

The Treasury has been consist- 
ently predicting that the recovery 
will accelerate somewhat next year, 
although other commentators, in- 
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Exchange’s 
first step 
on rates 
freedom 


Hambro challenges 
banks with 
new finance scheme 


BY CUVE WOLMAN. SAVINGS CORRESPONDENT 


Jon 1980*100 
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By John Moore, 
City Correspondent 
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eluding tbe Confederation of British 
Industry and the National Institute 
of Economic and Social Research, 
have suggested that growth might 
peter out by the and of 1984. 

However, official estimates pub- 
lished on Monday showed that con- 
sumer spending was stiH rising, and 
revisions to national output figures 
have suggested that the economy 
has been growing at an annual rate 
of 2% to 3 per cent from the bottom 
of the recession in May 1981. 


• Separate figures, out yesterday 
from tbe Department of Employ- 
ment, suggested that this higher 
rate of economic activity was lead- 
ing to a Caster annual rate of in- 
crease in average earnings. These 
were rising at an underlying rate of 
7% per cent in August, compared 
with 7tt per cent a month earlier. 

• The rate of growth of rises in 


earnings started to a gntn 

in August after three years of slow 
but steady reductions, according to 
figures published yesterday, also by 
the Employment Department 

Low inflation means that people 
with jobs are still increasing their 
living standards, and as inflation 
starts to rise they are maintaining 
the 4 per cent real improvement in 
their living standards. 

Tne department's figures show 
that the pick-tip in the economy fil- 
tered through in wages to give a 
rise in earnings, in the year to Au- 
gust, of 7.75 per cent, compared 
with 7.5 percent in each of tbe four 
months April to July. 

The tax and price index, which 
measures the income needed to 
keep pace with price and tax 
changes, increased by 3.1 per cent 
in the 12 months to August and 3.6 
per cent in the year to July. 


THE STOCK Exchange has agreed 
that its member firms should be 
able to negotiate commissions on 
overseas transactions. The move 
marks the first step in the ex- 
change’s plans to dismantle its min- 
imum commission structure. 

This proposal follows an agree- 
ment with tbe Government that the 
minimum commission structure on 
transactions should be dismantled 
by the end of 1988. In return the 
Government agreed to exempt the 
Stock Exchange Cram the operation 
ol the restrictive practices legi sl a- 

tion. 

The exchange will allow member 
firms to create international dealer- 
ships as subsidiaries which will be 
allowed to trade in overseas securi- 
ties and negotiate commissions. 
This would allow member firms to 
compete on what they see as an 
equal footing with nan-members, al- 
lowing them to make a price to an 
ultimate dealer in the way that UJS. 
firms, such as Merrill Lynch, can. 

An international dealership sys- 
tem could hasten tbe end of the 
single capacity system 
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He cried out for a car at Inter-City. Only one name 
was big enough to bring him SUPER SERVICE.... 








When you get off the train, you can have a 
Europcar rental car waiting for you at 72 Infer- 
Gty stations. 

Ifs part of what we calf Super Service. 

Super Service means that virtually wherever 
you want a car, you'll find Europcar can help. 

Because Europcar is the biggest car hire 
company in Britain. (Who else 
did you think It was?) 


We've got nearly three times more offices 
than anyone else. 

Which means about three times more 
offices where you can pick up a car and three 
times more offices where you can drop if off. 

And one-way rental costs no extra. 

You can also arrange for a hire car from 


[ Godfrey 

i^lDawj 


europcar# 


Europcar to be waiting for you at 20 major UK 
airports. 

Say Europcar and you'll also find Super 
Service at over 2,600 offices worldwide. When 
you're crying out for a car, we'll get you one. 

Wherever you want to reserve a car, simply 
phone our Central Reservations 

01-9505050. By AffMUMM h Ht, HiMlf 


rent a car 


By Appwmihm h Ht, Hi|Mr Tb« Bmm I 
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| THE FIRST integrated banking, 
credit and financial management 
service in the UK wag launched yes- 
terday by Hambro life Assurance, 
one of the largest life assurance 
companies in the UK. 

This form of financial supermar- 
ket, which was introduced in the 
US. six years ago by Merrill Lynch, 
the brokerage house, represents a 
major long-term threat to the prof- 
its of the clearing (cheque account) 
banks. 

The service, to be called tbe Fi- 
nancial Management Programme 
(FMP). offers the following facili- 
ties: 

• An interest-bearing current ac- 
count offering dose to money-mar- 
ket rates on deposits of more than 
£10,000, with cheque book, cheque 
card and a telephone link open 10 
hours a day. 

• An automatic credit line which 
can be tapped merely by writing a 
cheque. The overdraft limit is 40 to 
60 per cent of the value of the tor 
vestments placed with the service. 

• A Diners Chib charge card. 

• Administration of the buying, 
holding and selling of shares, bonds 
and unit trusts, life assurance and 
pension plans, and an optional port- 
folio management service. 

• A monthly statement of transac- 
tions and evaluation of assets plus 
an annual summary designed to 
simplify tax returns. 

Hambro life has been piecing to- 
gether the scheme over the last 
year ever since it introduced a new 
computer system (which is essen- 
tial Tor coordination g the services) 
and acquired the banking and fi- 
nancial services company, Dunbar. 

The main attraction of the 
scheme is that it simplifies drastic- 
ally an individuals financial affairs 
and the paperwork generated by 
bringing most financial transac- 
tions together under one roof. 

Hambro Life has been unable to 
include two important facilities. 


Varley stands down 
in Labour elections 


BY MARGARET VAN HATTEM 


MR ERIC VARLEY, the Labour 
Party's treasurer and Secretary of 
State for Industry in the Wilson and 
Callaghan, governments of the 
16705, yesterday surprised MPa by 
announcing that he would not seek 
re-election in next week’s ballot for 

the Shadow (opposition) Cabinet. 

He has been Labour's chief 
spokesman on employment since 
1979. In a statement yesterday, Mr 
Varley said: “Having been a mem- 
ber of the Labour front bench in the 
House of Commons since 1967, I 
want to spend more time with my 
family and my constituents.'' 

But h» decision has inevitably 
fuelled speculation that his rela- 
tionship with Mr Neil Kinnock, the 
new Labour Party leader, has not 
improved since last year’s reshuffle 
of the Shadow Cabinet under Mr 
Michael Foot, the former party 
leader. 


Neither Mr Bannock, nor Mr Roy 
HattersJey, tbe deputy leader, ap- 
pear fo have been told of Mr Var- 
ley's decision in advance. 


At the time of last year’s appoint- 
ments, Mr Foot wanted Mr Kinnock 
to replace Mr Varley as employ- 
ment spokesman, but Mr Varley, 
strongly supported by Shadow Cab- 
inet allies, refused to go quietly. 


Mr Kinnock defused the issue by 
announcing that he did not want 
the employment job, but his anger 
with Mr Varley and his allies was 
widely known and was a factor in 
his decision to run for the party 
leadership when Mr Foot resigned. 

It is felt that Mr Varies' ought not 
have wished to negotiate with Mr 
Kinnock for a portfolio once the 
election results were announced on 
October 27. 


U.S. deal with Inmos 


BY GUY DE JONQUIERES 


GENERAL INSTRUMENT (GI), « 
medium-sized UJS. semiconductor 
manufacturer, is to make under li- 
cence one of the newest products 
developed by Inmos, Britain's state- 
backed microchip company. 

The deal, known as a "second 
sourcing agreement," is the first 
which Inmos has made with an- 
other company and marks a modest 
breakthrough in its efforts to estab- 
lish itself on world markets as a 
credible component supplier. 

Second sourcing agreements are 


common in the microelectronics in- 
dustry and are actively encouraged 
by manufacturers because they pro- 
vide customers with the security of 
being able to choose more than one 
supplier for a given product 
The product to be made by Gl is 
not due to be launched by Inmos 
until early next year. It u called a 
64-K electrically erasable program- 
mable read-only memory (Eeprom). 
It enables data to be stored in a 
computer even when it is switched 
off and can be reprogrammed at 
will 


TR Energy 

PUBLIC XJMHED COMPANY 

Third Annual Report 


Results for the year ended 30th June 1983. 


1. Net revenue on ordinary 

activities before taxation 210,897 311,857 


2. Taxation ■ 110,348 33.075 

3. Net revenue after taxation 

attributable to members 100,549 272,782 

4. Earning* per share 0,5p l-36p 


Far a copy of the Report and Financial Statements, 
please apply \o the Secretary. 


SZ\ uf.rv 
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TR Energy 


TR Energy Public Limited Cbfnpany 

Mermaid House, 2 Puddle Dock. Loncton EGA V 3AT 




however. The FMP does not offer 
long-term mortgages or other loons 
on the security of non-finaocial as- 
sets. and there is no access to cash- 
dispensing machines. Cheques of 
up to C5Q may be cashed only at the 
branches of Williams and Gtyn’s 
bonk m England and Wales. 

Advice will not be available on 
the buying and selling of shares. 

The service is aimed at tbe sell- 
employed and wealthy individuals 
whose custom the clearing banks 
have always relied on to boost their 
profit margins. A minimum of 
£25,000 of cash, shares and other fi- 
nancial assets must be placed with 
FMP, which is about twice tbe sum 
required by the equivalent UJS. ser- 
vices. 

There is also a CfiQ annual sub- 
scription. which Includes member- 
ship of the Diners Club. Charges on 
cheque payments, direct debits and 
credits are in line with those of UK 
banks, while the interest rate on 
overdrafts will be a standard 2fe per 
cent over the base rate. 

The scheme will be marketed 
through insurance brokers and 
about a quarter of Hambro Life’s 
3,000-strong insurance sales force. 
No commission will be paid, but Mr 
Mark Weinberg, chief executive of 
Hambro Life, said sufficient incen- 
tives should be provided by tbe 
prospect of selling other services, 
particularly insurance and unit 
trusts, to the clients. 

Mr Weinberg said his “realistic' 
target was 50,000 customers within 
the next two to three years, but he 
was hoping for 100,000. 

According to Mr Bernard Lard* 
ner, financial sendees analyst at 
stockbrokers Laing and Cruick- 
shank: The danger for the bonks is 
that this sort of service will siphon 
off their high quality bumness and 
force them further and further 
down market. But it will take a dec- 
ade to be accepted by the general 
public.* 
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Of course you can learn to use your new 
business computer from a manual 
You’re not stupid after aL 
— — Not -too smart, either; if that’s how vou 
B iHtend to discover the potential 

■ I of computers for your company. 

| fe;. - J j You didn’t learn to drive from 

■ ■SgsSBg | Ljhe Highway Code. 

So why do it with a piece 
equipment even more 

advanced than a car? 

We bdieve that it’s better to learn 
from a man than a manual. We’re British 
Telecom Merlin. And we’ve been adapting j 

high technology to Ihe needs of the 
businessman afl our life. 

So it was only natural that when we 
came to business computers and word 
processors we’d approach it knowing the 
problems businessmen encounter 

It’s no use paying £3000 for some 
equipment and only being able to use 
£1500 worth. 


there is a course for secretaries to learn how to 
operate our word processor 

We recommend they take a three ^Sgl 

day introduction course, then go away and 
become more familiar with the equipment JWgp 
before returning for another day to learn 
the full potential of the processor. AJLA MsbJ 

Wfe even tr ain the boss. 

And for the businessman we have a ^ 

series of one day and two day courses to introduce 
them to the equipment and to the software they 
wish to use. 


v 








One of the first problems that new- 
comers to the technology encounter is a 
wall of jargon. 

Mostaflvertisementsfor.com- . 

puters seem to be appficationforms to 
joinMensa rather than informingyou of 
what someone is selling. 

Which is why, if you ask about our p 

range of word processors and business L* 

computers, well tell you all about them in — - 
a language you’ll understand. 

English. ■ u 

And that’s also the language we use 
on our training schemes. 

There’s a course for all our range of . 

equipment and pro- j 

grams. They are I 

sensibly planned. \ 


Preferred by most computer companies 



r v ; 
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Now you may think all this talk about 
training courses is a cover up for poor 
training manuals. IfsnoL 
WBk. As a matter of fact we pride our- 

selves that our manuals are among the 
PST easiest to understand on the market 

Now we come to another aspect of 
m our service. However attentive you 
W were at the training session. However 
hard you try to look it up in the book, there 
are times when you may get stuck. 

A mental block. Pressed the 
wrong key. You know how it is. 

In that case all you have to do is 
ring the hotline number to youj^j— 
local Merlin oflice, and one 
of our experts will help you B ■ J 

solve your problem. 

The expert will ha ve 
exactly the same 
ment as you, loaded 

with exactly the same^^^^|^|s§i|sr 
software. So he or she can dupUcate^*^ 
exactly where you got stuck. And tell you 
how to put it right. 

It’s such a simple idea, we don’t 
know why every other computer company 
doesri&oiiemt*... - 


If you’re interested in talking to 
one of our people about your computer 
needs, that’s also very simple. 

All you have to do is dial 100 and 
ask for Freefone Merlin. 

If you want it to be more compli- 
cated you can always fill in the coupon. 

[please send me information about your business „ 


I computers and word processors. 

* To: Victor Brand, Merlin, FREEPOST London SW19 8BR 


Name 

Address. 


jJTeLNo. 


FT 20/10 






<ff)Merlin 

y| V British Telecom Business Systems 


Someone had to make it simmer. 








There are nearly 800 of them all over the world Nearly 
800 Falcon jets lending wings every day to leading business or 
government decision-makers. The 26 Heads of State and the 
hundreds of top companies in the fields of business, electronics, 
data processing, energy, finance and international trade do not 
usually make a decision without first making sure. If they insist 
on flying a Falcon, rt is because for them the Falcon represents 
the most efficient and intelligent investment 

Indeed, the design and engineering of the Falcon 100, 200 
and 50 corporate jets put them right next to the most recent 
generations of commercial airplanes. Incomparably sturdy, the _ 
Falcons have been the only business jets whose structure has * 
not been imposed “life limits". Another significant efficiency rtem 


can be found in the Falcon’s hydraulic flight controls, which are 
similar to those of Mirage fighters flying at Mach 22 . and need to 
be verified only once every ten years. Certrfyingauthorities are 
so convinced of their flying qualities that no artificial safety 
device, such as a stick-pusher, has been imposed on theFalcons. 
No other corporate jet has obtained this distinction. 

The Falcon’s unmatched performance is backed by its 
absolute reliability. You need it when you hold nine world speed 
records. Swift and strong as a fighter, the Falcon can use 


hundreds of short or even rudimentary runways which are 
often unsuitable for other corporate jets. Business can there- 
fore take off more easily every day thanks to the Falcons wide 
range of use and robust construction to fly safer, faster and 
more economically. So, rf you have been endowed from up 
above with the golden business touch, why don't you recipro- 
cate and fly the Falcon. It gives a golden touch to the skies. 





A special information krt on the Falcon 100, 200 and 50 
has been prepared. To obtain it, please send your card to Paul 
Delorme, Dassault International, 27 rue Victor Pauchet, 
92420 Vaucresson, France, or just call him at the following 
number: (1) 741.79.21. 6 


. ■ => 

*■ c • M c 




Dassault International, 
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NOTICE OF REDEMPTION 
To the Holders of 

Ramada Capital Corporation N.V 

<>!4% Convertible Guaranteed (Subordinated) Debentures 
due November 15, 1986 

NOTICE IS HEREBY GIVEN that pursuant to the provisions of die Indenture dated os of ZVovera- 
»ec 15, 1971 under which lief abovc-de&rriljed Dolien litre? w« issued Morgan -Guaranty Trust 
-ompany of New York. . ps Truster, has selected. S18&J0UQ principal amount of Debentures for re- 
ocmpiKMi on Novemlier IS; 1981, through 0 ]>eration of the Sinking KiiiiJ, at the redemption price o£ 
JUOVh or the principal amount thereof, together with accrued interest to said date, as follows: 

Outstanding Debent ares of $1,000 Eaeb of Prefix “M" Bearing Numbers 
Ending an any of the Following Two Digits: 


00 


07 


13 


IS 


23 


2fi 


73 


74 


Also Outstanding De be n tu res of $1,000 Eaeb of Prefix “H" 
Bearing the Following Numbers: 


7 

537 


1037 

2637 


3837 

3237 


3437 

3537 


3637 

3937 


4037 

4137 


4737 

4B37 


5637 

5437 


5637 

6337 


6437 

7037 


7737 

7837 


8437 

8937 


8637 

9737 


The Tight to convert Debentures selected for redemption into Ramada lens, Inc. Common Stock 
w.11 temunate at the close of liu*4ne*s on Novemlter 15. 1983. The conversion price of Debentures is 
* 1 r» 57 i<P ri,lcIpa * amount of Delientures lor each share of Common Slock issuable upon the conversion. 
. On November 15, 1983, the Del ien lures designated above will lie-come due and payable as aforesaid 
in micii coin or currency of the United Slates of America as at the time of payment shall be legal 


.... Department of Chjbanlc. ..... 

(formerly F W National City Bank), 111' Wall Street, New York, New York 10043 or (b) 
At the main offices of Citibank, NjL in Amsterdam* Milan* Brussel*, Frankfart/MaiiL, Paris 
or London, or the main office ol Citibank (Luxembourg) S-A. in Luxembourg. Payments at 
the offices referred to in (b) above -will be made by check drawn on, or transfer to a United States 
dollar account with, a bank in the Borough of Manhattan, Gty and State of New York. Coupons due 
November IS, 1983, should be detached and collected in the usual manner. 

On and after November 15, 1983, interest shall cease to accrue on the Debentures selected for 
redemption. Following the aforesaid redemption, 53,400,000 principal amount of the Debentures will 
remain outstanding. 

RAMADA CAPITAL CORPORATION N.V. 

Doled; October 13, 2983 


Drillship for Sale 
at Auction 


Completely 
Refitted 1980-81 


Will positively be sold to the highest bidder 
11 a.m.„ TUESDAY, NOV. 1, in Singapore 

Only 8 wells (9 months service) since $10,000,000.00 
MAJOR REBUILD & REFIT (1980-81), including: • ABS 
Special Survey #6 • Installation of electric propulsion • 4 
new 399 Cat generator sets • New SCR system & other 
major upgrading • Petromar North Sea, now in Singapore. 
Length 380'; beam 64'; air-conditioned quarters for 100 men. 

For complete specifications, operating records; terms of sale, and to 
arrange lor inspection contact the Joint Auctioneers: 

MXflOtfSE A SONS. OK. 


P.0. Box 5250, Beverly Hills 
CA 90210. USA. (800) 421-0816; 
Telex 181158, answerback - 
"Rouse BVHL” From Calif., 
Alaska, Hawaii, (213) 655-9300 


HCTOBAKOffiffSPTEmJ 

No. 1 Sophia Rd. #07-17 
- Peace Centre, Singapore 9022. 

Tel; 3391133 (4 lines). 
CableAddress: MBMCT Singapore. 
Telex: RS 221 69 BOS. 


UK NEWS 


Profits in 
sight 
again at 
Vauxhall 

By Kenneth Gooding, 

Motor Industry Correspondent 

A THREE-DAY pay strike last 
month may have cost Vauxha ll . 
General Motors’ subsidiary, its first 
profit since 1078, according to .Mr 
John Fleming, chairman. 

But the company, now separated 
from Gild's Bedford Trucks busi- 
ness, would be profitable in 1984, be 
said. The pay dispute, which cost 
the output of 4,000 cars, had made it 
“touch and go" whether bis compa- 
ny would be profitable this year. 

However, the Bedford Truck op- 
erations would still incur major 
losses, so GM*s total business in 
Britain would continue to 'be in the 
red. In 1982, when Vauxhall and 
Bedford were still combined, trucks 
accounted for most of the C38m 
loss. 

Mr Fleming predicted that next 
year Vauxhall would benefit from a 
more orderly cars market and that 
the large extra bonuses paid to 
dealers in 1983 would disappear. 

Vauxhall last week introduced ex- 
tra bonuses of 035 each on the Ast- 
ra and Cavalier models even though 
the company bad given a particular- 
ly warm welcome to Ford’s recent 
decision to “lead the industry out of 
disorderly marketing” by ending all 
such incentives. 

Mr Fleming said: “We saw in 
some cases we were not as competi- 
tive with some models as we might 
be. So small bonuses were intro- 
duced. We sharpened our competi- 
tive edge." 

VauxhalTs major capital invest- 
ment project at (he moment is a 
£25m reorganisation of the Elles- 
mere Port plant on Merseyside. 
This forms part of a £50m pro- 
gramme running to mid'2965 
throughout the cars business. In all, 
Vauxhall and Bedford will spend 
£130m by that time, mainly fi- 
nanced by loans from the U.S. par- 
ent 

It was possible that in three or 
four years' time Gifs new small 
car, the Vauxhall Nova/Opel Corea, 
might be assembled in Britain, Mr 
Fl eming added. Once file Nova-Cor- 
sa plant in Spain was working at 
full capacity the UK, a major mar- 
ket for the model, would be a logical 
place for “overspill” assembly. 



Dresdner Finance BV 

Amsterdam, Netherlands 

U.S.$ 400,000,000 

U.S.-Dollar Floating Rate Notes 1983/1993 

with Warrants to subscribe for 1 ,000,000 bearer shares of 

Dresdner Bank 

Aktiengesellschaft 

Subscription Price: DM 172 per share of DM 50 par value 

Secured by a Deposit with 

Dresdner Bank Aktiengesellschaft, Frankfurt am Main 
Issue Price: 105% 


Dresdner Bank 

AMfoPfl e satechatt 


Morgan Guaranty Ltd 


Bank of America International 

Lxmttd 

Citicorp Capital Markets Group 
DaMchl Kangyo International 

Unwed 

IBJ International 

LtfMttd 

Morgan Stanley International 


Swiss Bank Corporation 
International 

united 


ABD Securities Corporation 

Bank Brussel Lambert N.V. 

Banque Internationale 
d Luxembourg S.A. 

Bayerische Hypotheken- und 
Wechsel-Bank 

AMwngaseflsciun 

Daiwa Europe Limited 

Nippon Credit International 
(HK) Ltd. 

Socfett Gdndrale 


Bankers Trust International 

Limited 

Commerzbank 

AKtwngwwiBehalt 

Deutsche Bank 

AKbenflenettschatt 

Manufacturers Hanover 

Limited 

Salomon Brothers 
International 

Union Bank of Switzerland 
(Securities) 

Unwed 


Aigemene Bank 
Nederland M.V. 


Barclays Bank Group 
Credit Suisse First Boston 

Limited 

Goldman Sachs 
International Corp. 

Merrill Lynch 
Capital Markets 

Sumitomo Finance 
International 

S. G. Warburg & Co. Ltd. 


Amro International Limited 


Bank of Tokyo International Banque Francarse 

Lotted - - 


Banque Nationals de Paris 


Bayerische Veretnsbank 

AKflengfiMfltctvrtt 


du Commerce Exterieur 
Banque Paribas 

Berliner Handels- und 
Frankfurter Bank 

Morgan Grenfell & Co. 

Umted 


Samuel Montagu & Co. 

Limited 

ftsterrefchische Landerbank Orion Royal Bank 

M&angesetecftaft Limited 


Svenska Handels banken 
Group 


Yamaichi International 
(Europe) 



UK may be main beneficiary 
of energy conversion loans 


BY MAURICE SAMUELSON 

BRITISH companies are likely to 
be the main beneficiaries of an EEC 
plan to double the amount of money 
available for the encouragement of 
factory conversion from oil to coaL 

The assistance takes the form of 
soft loans in a mixture of European 
currencies drawn from the budget 
of the European Coal and Steel 
Community (ECSQ. 

In 1983, the ECSC allotted 6m Eu- 
ropean currency units (Ecus) - 
worth about £3 -5m - in interest re- 
bates on about £24m worth of loans. 
Next year's Community budget is 
expected to authorise about 11m 
Ecus to be used as loan rebates. 


EEC officials said yesterday that 
this increase was being proposed 
mainly as a result of the keen inter 
est shown by British industry, 

which had taken up half the loan 

money available in 1983. 

In Britain, the loans supplement 
the CSOm grants package available 
from the Industry Department for 
the past 2H years. Most of this mon- 
ey, covering up to 25 per cent of ap- 
proved projects, has now been ear- 
marked, and the Government is be- 
ing urgently pressed by the Nation- 
al Coal Board to make more money 
available. 

Although the European loans are 


also open to applicants in France 
and West Germany, most of the in- 
terest in the first year has come 
from Britain. 

The EEC’s Increased allocation 
for next year is due mainly to the 
existence of several large UK-based 
industrial companies, mainly in the 
chemicals sector, which are think- 
ing of switching to coal for their 
heating and process needs. 

Although the EEC loan scheme is 
officially separate from the UK 
Government grants package, the 
popularity of the former among UK 
companies will drop sharply if the 
grants are not renewed. 


Preview for Hyundai Stellar 


BY KENNETH GOODING, MOTOR MDUSYRY CORRESPONDENT 


A CAR which is destined to become 
known as "the South Korean Corti- 
na” will be given a European pre- 
view at Motorfair in London today. 

The new model, called the Hyun- 
dai Stellar, will go on sale in the UK 
next spring. 

The West Bromwich-based Inter- 
national Motors expects to self 
1,500 during the rest of 1984 and 
hopes for annual sales of 2,000 
thereafter. 

The Stellar will also be launched 
by the Hyundai dealer networks in 
the Netherlands and Belgium and, 
possibly late next year, will be used 
to spearhead Hyundai's first attack 
on the West German market. 

Hyundai is South Korea's largest 
motor group, and since 1987 has as- 
sembled Ford Cortina car kits sent 


from Britain - recently at the rate 
of 20,000 a year. 

Although put under intense pres- 
sure by Ford to take the Sierra 
when it replaced Cortina last year, 
Hyundai decided instead to develop 
its own family-sized model. 

The Stellar, therefore, has a floor- 
pan and suspension system derived 
from the Mark V Cortina. The en- 
gine «nri transmission are made un- 
der licence from Mitsubishi of Ja- 
pan, which has forged close links 
with Hyundai and cemented them 
with a 10 per cent shareholding in 
the Korean car maker. The engine 
drives the rear wheels. 

Other outside help was used for 
the body design, which is the work 
of Italdesign of Italy. 

The Stellar is made at Hyundai's 


Ulsan factory, near Pusan, which 
was built in 1974 with advice on its 
construction from Mr George Turn- 
bull, then a Hyundai vice president 
but now chairman of Talbot UK, 
and president of the Society of Mo- 
tor Manufacturers and Traders. 

Ulsan also produces the rear- 
wheel-drive small car, the Pony, 
which was introduced to the British 
market in February 1982. Since 
then, a network of 170 dealers has 
been developed. 

International Motors hoped to 
sell about 6,000 Ponies this year but 
the total will be nearer 5,000. 

Three versions of the Stellar, a 
1.6 litre, five-seat saloon, will be 
sold in Britain. Prices, have still to 
be fixed, but will probably be be- 
tween £1800 and £5,800. 


Belfast 
yard set 
for losses 
of £40m 


By Andrew Fisher, 

Slipping Correspondent 

HARLAND AND WOLFF, the Bel- 
fast shipbuilding company, is likely 
to report losses of about £40m for 
the latest financial year to March 
31. 1983, up from E26m for the previ- 
ous 15 month period from January 1 
1981 to March 31 1962. 

The yard has just won on order 
worth some E2m to refit the Ranga- 
tira ferry, which returned from the 
Falklands this week. It is also car- 
rying out work worth £6m on a 
floating harbour for the South At- 
lantic islands. 

Increased losses, to be announced 
next month, reflect not only the 
poor state of the world shipbuilding 
market, but also restructuring 
costs, including redundancies. 

The company, state-owned but 
not part of nationalised British 
Shipbuilders, has submitted a cor- 
porate plan to the Government, 
which envisages a cut in its work- 
ing area from 330 to 240 acres. Gov- 
ernment aid to the yard in 1982-83 
totalled more than £45m. 

The yard's order book is worth 
about El 10m. not including a C30m 
tanker for British Petroleum, due to 
be delivered shortly. Its latest ma- 
jor order, announced in AugusL, is 
worth C70ra and involves four 
refrigerated ships for Blue Star 
Line. 

In April. Harland announced 700 
redundancies on top of last year's 
1,000 job losses as part of the pro- 
gramme to cut costs. 


New Issue 
October, 1983 


All of these securities having been placed, this 
announcement appears for purposes of record only. 


INTERNATIONAL BANK 

FOR RECONSTRUCTION AND DEVELOPMENT 

Washington, D.C. 




U.S.$ 200,000,000 

1174% U.S. Dollar Notes of 1983, due 1990 
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Deutsche Bank 

Aktiengesellschaft 

Aigemene Bank Nederland N.V. 


Credit Suisse First Boston 

Limited 


Goldman Sachs 
International Corp. 

Morgan Stanley International 
Salomon Brothers International 


' Banque Nationale de Paris 
Merritt Lynch International St Co. 

Nomura International Limited 


Banque Paribas 
Morgan Guaranty Ltd 


Orion Royal Bank 

Limited 


Soci6te Generate de Banque SA Swiss Bank Corporation 

International Limited 


Union Bank of Switzerland 
(Securities) Limited 


S.G. Warburg & Co. Ltd. 


Limited 

Badan-WOrttanilMrgjacha Bank 
Aktiengesellschaft 
iddG m wIs 


Arnhofcf and S. BMctiroeder, Inc. 


Atlantic Capital 
Corporation 


Bank GutzuriBer, Kurz, Bongaaer fOvnrceas) 
Limited 

Bonk erf Tokyo I nte rnational 
Limited 

Ba ngui ftiteaiw du Com more* EaMwanr 
Ban q oa kiteni ati o n ala * Lmternbomg SA. 
Banqoa da ITMoa Europdanna 

Baring Brothers ft Go* 

Limited 

Bayris rh a Varalnsftanfc 

Aktiangeseilschaft 

0-0 — ■ ^ - g— - UlJLL-^ 

DifUl I ■1III HW1 ralie VHUMr 

International Limited 

Cfc ami c al Bank teta ma fional 

Limited 

CuiiMritenk 

AktiengaseHachaft 

County Bank 

Limited 

Crfcfit Lyonnais 
Daiwa Europe Limited 

DGBank 

Dautacha Genon aa nachaftsbarifc 
Draadoar Bank 
Aktiengatethchaft 
essjojob oocanmft 
SkandinovtsfcaEnsfcBda limited 
First Chicago 

Limited 


JuEus Bi 
Limited 
Banco di Roma 

Bank Lae I ntern at ion al Ltd. 

Banker* Trust International 
Limited 

Bonqua C tejn ta da Luxembourg SA 
Banque da M puffin. ScMumbnrgar, MnRat 
Baaqua Worms 

Ua|MIILIIt liypUUJUOTI' 1 <WK3 IVVuIIIHmK 

Aktiengesellschaft 


Bank of America Interna ti o na l 
Limited 

Bank Meaa ft Hope NV 
Baoqua BnmaBes Lambert SA 


Bnd«vt Mai client Bank 
Limited 


dar SatemictuadMn Sparicotaan 
Aktiengasallsctuft 


- CDrazantme - 

Mkistriabanfc wow Japan (DantecMandf 

AktiangaaeWctiaft 

Klanmnrt, Banson . 

Limited 

Lehman Brothers Kota Leak 

Interna tional. Inc. 


Limited 

B. MefittarseeLSobn ft Co. 

Morgan GnoM ft Co. 

Limited 

SaLGppanfiaimJr.ftCin. 

■a-4 * A »■ ■ ■ ■ 

irmnnBnr memra 

Smith B arne y, Harris Upham & Co, 
Incorporated 

S m nfronm Tract Inter na tional 
Limited 

Varofas- and Wthanfc 
AtotengaMUsehaft 

AktiangeaaUsehaft 


AlcT/engaaoUschaf! 

Cazanrwn&Co. 

CTO Limited 

C o m pa g nle dn Banqw 
at dTnvattiMamantf. CBt 
Ctecfit Commercial da Tr an c e 

Cnfdft du Noni 
Dalbraefc ft Co. 

Dfltoo. Read O vra aa i Corporation 

Drrnl Burnham Lambert 
Incorporated 
EttremoMEat* &pJL 

Ganoiraruchaftficha 7*«itfB>ank AG, Vienna 

HambrasBenk 

Limited 

H8 Samuel ft Co- 

Umhed 

Ictiteta Bancario San Pwtio <fi Torino 

Kradtotbaak N.V. 

Uayds Bank Inte rna tional 
Limited 

MdLaod Yoeag MWr bitefnotional 

Limited 

Mkn te ish i Finance In ter nati onal 
Limited 

ThoMkfcaSacuritte* Co, (Europe} Lid. 

HirtotL HMdmtoft PfonoR KV. 

tUUL RotinchBd & Sons 
Limited 

SodMCteMa 


Bartkwr Handete- uad Frankfurter Bank 


Limited 

Citicorp I n ter na tional Bank 
Limited 


Limited 

Ctetfit Industrial (TAteem at da Lomkn 


SmmkaHandabbi 
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MJA Watburg-flrfc«kina«ii,Wirtz& Co. 
Wood Goody Limited 


DantacdM droianti lie 

— Putsch* Komnwmateanfc — 
Dominion Soatritiw Amaa 

Limited 

Btacteabank-Warbarg 

AktiengesaBschaft 

Enrepoan Banking Company 
Limited 

Antony CBbbt ft Sent 

Limited 

Goorg Haoek ft So*» BanUert 
KommanditgeaeUschaft auf Akoan 

EJ=. H u t to n International Inc. 

«dder. W bo dy I wtema tio na l 

Limited 

1 nn rlaahn^r BhahUmil |M«h 
liNNBJilK IIIIMBMHI | IBM, 

- Gkanantfale - 
LTOB b te ma tio na l 

Limited 

MwsknnckftGoL 

Snmual Montego ft Co. 

Limited 

Norddentadte Landaabmk 
(finunntnte 

— — *— » 

S^wIVMinRrOflMfP 

Securities 

J. Henry Schroder W6gg ft Co. 

Limited 

SocUteSdquanaiaa do Banque 
Triokaua ft Burkfiardt 
Waitriautarha Landtehaok 


Yamaichi hr t ar nalioi tel (Enropn) 
limited 
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JOBS COLUMN 


City banking— or how the rich folk make do 


BY MICHAEL DIXON 


AN ANGRY young man rang 
up a while ago. He was not, 
incidentally, protesting about 
my printing a table of salary 
figures for the third time in 
five weeks (the reason is that 
three survey reports have 
arrived is short order and it 
seems best to pass them on as 
fast as maybe). Indeed he. 
wasn’t cross with me at all . . . 
to start with, at least 

He was doing weQ as a 
banker in London and bad met 
and married another banker 
also doing well on her own 
account She had subsequently 
got a new and better job with 
a bank in the City and had 
been given among her perks a 
cut-price house-purchase loan. 
A couple of years later he, 
acting independently of his 
missus, had applied to and been 
engaged by the same bank. And 
do you know what It had been 
and gone and done to him? 

Seeing that his wife happened 
to work there as well, the bank 
was refusing to give him. 
another cut-price home loan on 
top of the one it had given her. 
So be had been deprived of the 
second subsidised mortgage he 
had enjoyed when with his 
previous firm. Wasn't that sort 
of shabby treatment illegal 
under the sex equality act, 
he asked. 

The Jobs Column did not 
have the answer. But it added 
that it didn't have much 
sympathy either. Nor, it sus- 
™ > cfed, would most of its 


TOP PAID SANK STAR 5 ON LONDON MARKET — JANUARY TO JULY 



1983 

(1982) 

1983 

(»82) 


£ 

£ 

£ 

£ 

General manager 

6Q.Q0Q 

<3SJK»> 

60.000 

(56^50) 

Sealer corporate finance executive 

17,594 

( 17,400) 

29,948 


Bond Issue manager 

40/no 

OK9»> 

42JBOO 

(30*18) 

Senior leasing manager-faigger tickets 

2U500 

(24*00) 

343U 

(34,125) 

Foreign exchange/ money manager 

30,000 

(25,700) 

32.181 

(37580) 

foreign exchange chief dealer ■ 

19,500 

(21,500) 

27,135 

(25J50) 

Senior lending officer 

11500 

0*995) 

20.285 

(20*00) 

Loan manager 

36750 

<18,060) 

36,750 

(30030) 


18.775 

04000) 

27/112 

(2W5) 

Senior foreign exchange/ deposit dealer 

12£00 

(15,133) 

19,110 

O */**) 

Lessing marketer— bigger tickets 

15JQ0 

(*8,000) 

23,275 

<19^*S) 

Assistant general manager 

18,000 

(ZL500) 

24,555 

(31,250) 

Branch manager 

19,275 

(15,995) 

25,388- O M») 

Project finance manager 

23,750 

(19,500) 

26,125 

(23*00) 

Senior Investment manager 

24.000 

(17,990) 

26,000 

(21,495) 

Financial controller 

17.500 

O5J50) 

29^133 

(23,125) 

Assistant branch manager 

BfiOO 

02,950) 

14,004 

(H925) 

Leasing marketer- smaller rickets 

12^00 

( A500) 

. 17,275 

(18^50) 

Treasury/ cash management consultant 

9.000 

05,456) 

14J597 

(17500) 


Maximum 

19*1 (1*2) 

£ £ 
60,009 (77.500) 
47,250 (29,950) 
45P0O (»,500) 
45^000 (40,000) 

40.000 (4t,»0) 
40400 (35,000) 
39400 (24J00) 
36450 (42400) 
35400 (30400) 

33400 (21,000) 

32.000 (28400) 
31,110 (40400) 
2*400 (21400) 
27400 (27,500) 
27400 (25400) 

27400 (31400) 
27,500 (18.110) 
27400 (24400) 

25,760 (22450) 


readers especially those in 
industry. Eccentric though it 
may seem from the standpoint 
of City of 'London banking, 
quite a few of us didn’t have 
even one subsidised mortgage. 
The conversation ended on a 
somewhat strained note. 

The memory returns today 
because, besides the accompany- 
ing indicators of top salaries on 
the London bankers’ jobs 
market in the first seven 


months of this year as 
observed by the Jonathan Wren 
recruitment consultancy, I can 
report the same consultancy's 
recent survey of perks pro- 
vided by basks in the famous 
Square Mile. 

But first to the table. It 
reflects the state of the top end 
of the candidates’ side of the 
market by listing the job-titles 
of the highest-salaried people 


in various kinds of work who 
applied through Wren for bank- 
ing posts between January 1 
and July 31. 

In two cases — general man- 
ager and loan manager— only 
one applicant appeared so the 
person’s salary appears in all 
three columns under 1983. In 
the other 17 cases the table 
gives the minimu m and average 
salaries among the several 
applicants in the same job 


category— -the range being 

sometimes mind-boggling. 

Part of the explanation may 
be that some of the highest- 
paid applicants were victims of 
redundancy, perhaps because 
they were paid well above the 
odds for the work they did. 

But to those of us employed 
outside City banking; it is pos- 
sibly the average figures which 
make the most interstate read- 
ing particularly in the light of 
the Inbucon Management Con- 
sultants’ recent survey of the 
pay of executives in general 
industry and commerce in the 
United Kingdom. 

That -found an. , average ".of _■ 
£31477 for managing directors. 
At the immediately lower level 
of departmental director (he 
averages were: generaTmanage- 
ment £25,774; distribution 
£25,447; personnel £24.047; 
finance £22.886: marketing 
£22,784; purchasing £21405; 
company secretarial £21,484: 
sales £20,490; research and 
development £20,314; produc- 
tion £19480; and engineering 
£19443. 

Now to the London bankers* 
perks. Since I can report these 
only in outline from Wren’s 
study this year of 43 banks of 
different kinds, anyone wishing 
to know more should contact 
Richard Meredith at 270 
Bishopcgate. London EC2M 
4LX; telephone 01-623 1266. 

Of the 43, 41 provided loans 
and/or. other subsidies for 
house purchase, the majority 


requiring no more than six 
months qualifying service. A 
third charged 3 per cent 
interest or less, two fifths 5 per 
cent and the rest in between. 
The T nyvimum loan averaged 
almost four times annual salary. 

In addition personal loans at 
rates averaging a bit less than 
5 per cent were provided by 36. 

Forty had non-contributory 

pension schemes. Non-contribu- 
tory life assurance up to three 
to four times salary, and private 
medical facilities were granted 
by 42. The private cover was 
extended to all staff fay more 
fh.-in 30 and a similar number 
allowed free cover for 
dependents. 

Company cars for senior staff 
were provided by 42; £17,000 
gives an idea of the qualifying 
salary figure. 

Bonuses or profit-sharing 
were in force at 28, with 20 in- 
cluding the entire staff. 

Interest-free loans for season 
tickets were allowed fay 41 with 
another completely subsidising 
travel to and from work. The 
whole lot subsidised employes' 
lunches. Junior staff were paid 
overtime by 41 at time and a 
half weekdays and double time 
otherwise. Holiday allowances 
averaged almost four working 
weeks. 

Ail of which may add point 
to the original Henry Ford's 
observation: “It requires less 
skill to make a fortune dealing 
in money than dealing in 
production.” 


Merchant Bunker 

23-28 

Our Client is one of the largest European Merchant and Commercial Banks and has 
a considerable London presence in the International Syndicated Loan Market 
They seek to strengthen their international finance team with an exceptional person 
who has, ideally a year or more practical experience gained in an Accepting House 
or major international bank. Experience to dale could be in International Corporate 
Finance, Investment or Commercial Banking etc. 

>bu will be a graduate, ideally with ACA and/or MBA qualification. The ability to 
integrate into a small team working under pressure is essential as is a knowledge of 
credit appraisal, documentation and syndication. A second European language 
would be an advantage. 

The job will include some overseas travel Longer term career prospects are on an 
international basis. Our Client offers generous remuneration which will include the 
normal banking benefits. 

Please write in confidence with full details to Colin Barry at Overton Shirley and Barry 
(Management Consultants), Second Root Motley House, 26 HoJbom Viaduct, 
London EC1 A 2BR Tel: 01-583 1912. • 


Overton Shirley 
and Barry 







Bank of Montreal is con tinning the development of its Treasury 
activities, and now has two senior vacancies in its London 
money markets group: 


MANAGER 

For this position, we seek 
applications from candidates of 
considerable experience and 
maturity, who have sound 
knowledge of all aspects of these 
markets. The Bank is extending 
its activities into new fields, 
while continuing to frilly 
participate in ‘traditional' business. 
The successful applicant will 
combine an innovative approach 
with the ability to lead a 
team operating in 
accordance with the 
highest professional 
standards. 


DEALER 

We also invite applications from 
those with probably 5-7 years’ 
experience in money markets for a 
position as a trader. This job will 
entail responsibility for a major 
currency book and will provide an 
ambitious individual with good 
opportunities for progress. 




Remuneration in each case will- - 
reflect the importance of the 
position. 

Please apply to: 

Alan G. Lodge. 

Vice-President, 

Treasury Division. 

Bank of Montreal. 

9 Queen Victoria Street, 
London, EC4N4XN. 

Bankof Montreal ^ 







SENIOR 
FINANCIAL ANALYST 

This is an unusual and challenging opportunity to move into the Treasury 
Department of a major international organisation. VNfe’re Air Products, 
based in Wafton-on-Thames, and a world leader in the production of 
industrial gases. 

To qualify for the rote, you should be aged 24+, a confident seif-starter 
preferably with a barWng or stock-broking background. With 2-3 years* 
post-graduate experience (or an MBA qualification from a recently 
completed course) youH be ready to take your place in an enthusiastic, 
professional team. 

Your principal responsibilities will be to undertake projects, investigations 
and analyses, particularly in relation to cash and currency management 
and credit policy; to monitor and review the performance of our pension 
fund in relation to agreed investment strategy and evaluate new investment 
opportunities; to support other departments by carrying out financial 
reviews and leese/buy analyses. 

ThereTl be Gonsderable exposure to other aspectsof Treasury operations, 
including fiaison/negotiation with banks, brokers, insurance companies ' 
and our continental European companies; famifiarity with international 
capital and foreign exchange markets would therefore be a dratinct 
advantage. Reporting to the Manager Financial Planning and Analysis, 
youH have some opportunity for travel. 

Please write with a full C.V. to Linda Allen, Air Products Limited, 
Hersham Place, Motesey Road, Wafton-on-Thames, Surveyor 
telephone for an application form - Wafton-on-Thames 249477. 




BUSINESS DEVELOPMENT 

Mining/Process Industries 

An innovative and widely respected U.JC bared SubacSary of a large overseas Mining Group 
seeks a Senior Manager, to be responstote for business development He/she wjH report to the 
Managing Director and be a member of the Management Commrttee. Tbe Company provides 
Consultancy and Contracting services to the Mining of Industry (had and soft rock) and also to 
Organisations using aSed processing techniques. 

. . Cancfidates. probably m their 40's, should have e gooddecyee in mining, metallurgy or chemical 
engineering, and be Chartered Engineers with membwship of the relevant Institutes. A minimum of 
three years experience in a senior marketing role aimed at overseas customers in Third Vlforld 

countries s required Previous proposal and negotiating experience is riso expected. Knowledge of 

funding agency requirements for overseas projects and personal experience of preparing schemes, 
for both efient and banking authority approval, is very desirabke. 

The Company is located m the Home Counties and assistance with removal wiB be provided if 
required. Salary in the region of £25.000 pA.. car and excellent additional be n efit s tf e offered. 

Please write with a fuDav. in confidence to Mr C R.N. Gar-fit 

D. Bryan Andrews Associates 
Management Selection, 

St Martin's House. 29 Ludgate HR. London EC4M 7BQ 


Corporate Finance 

Early respo n sib ilit y for high calibre 
Chartered Accountants 

Our dknr is acth^ requiring yc*^ 

Accountanu seeking aposittonfaBMrdsantbaxiIdng 
with significant commetria! involvement and eariy 
rtSponsibiliCy: 

Waking in small teams, Ae«ucce«^d applicants will 
be im'olWm acquisitions,^ ■ 

buyouts and the various tnethocU cfaqpdtai raising 

. including rights issue^pubHcfrotaticos» USM 

Hsting5 etc Qienrcompflni«rar^ from the smaU . 
and rapidly growing to multi-nationals. - 

The bank is one of the mostpreafgious Accepting 
Houses with a reputation for innova tion and ' 
professionalisraS^konfidmccandpttSmal 
presence are of prime importance as isa first dm 
academic and professional background - . 

Interested applicants should te^iotwNichiOlas. 
Waterworth on 01-242 0965 or write ro him at 
Banking and Rnance Divi5ion,PO Box H3. . 

31 Southampton Row, London WCIB 5HY1 ■ ■ 

Refi 3340. - 



Michael Page Partnership 

International Recruitment Consultants. 
London NewYbrk 

Birmingham Manchester Leeds Glasgow 
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Corporate Programming 
Officer 

POl(e) £12086^642 pju Inc. Rtf. PG 884/FT 

Hackney’s Building Division has an annual turnover 
of approximately £2 ft Bullion. comprising major and 
minor capital works, planned and day-to-day main- 
tenance and cyclical painting programmes; 

This new post has been created to provide the Build- 
ing Division with workload planning of the Council’s 
future capital programmes and to take lead respons- 
ibility for Use programme development and monitor- 
ing of minor works and cyclical painting programmes. 
As the Corporate Programming Officer, yon will 
represent the Building Division on working groups 
concerning capital programming and will bo respons- 
ible for providing other departments with accurate 
physical and financial information on contracts 
undertaken by the Division. 

Initially the systems will be set up manually, to be 
developed as a Council-wide computerised approach, 
which you will contribute to as am important member 
of the development team. 

Yon will probably be a graduate with proven experi- 
ence of monitoring capital programmes and planned 
maintenance projects. The ability to motivate staff 
from various departments and use the programmes 
produced effectively is essential. ■ 

Experience of computer applications and/or experi- 
ence within a budding organisation would he an 
advantage. 

People who wish- to job share may also apply. 
Application forms are available from John Fenny, 
Head of Personnel Services, Town Hall, Hare Street. 
E8 ISA or telephone 01-966 75S» (21 hour answering 
service) quoting reference. 

Closing date; November 4th, 1983. 

The Council intends to decentralise its services, 
therefore the duties, hours of work or location of this 
post may be subject to change. 


m post may w 

Wowoukf^- 
block people. 


SPEAK TO SHEAA JONE5 

OLD BROAD STREET 
BUREAU LIMITED 


STAFF CONSULTANTS 

' 01-588 3991 


The Role 


Innovative EDP-based Product from a Major International Rank in London 

Product Development Manager 

£20,000 — £30,000 with car and other benefits 


The Candidate 

★Tedmkalanlsysteros analysis skills gamodinafinandal services 

environment: 

^ A detailed undemanding of internal controls practices fix banking or 
securities transactions. 

★Experience in a maiketingposition. 

★ European or UK. national with a universitY degree or professional 


procedures’ 

★ Design and implement new systems, managing the development of 
both software and internal procedures. 

'fc Ultimately, assume major management responsibility, either as 
Marketing Manager or Operations &. Systems Manages 
The product is unique, applicable on a global basis to the banks most important customers with considerable scope fix development of foe initial concept. 
The Product Development Manager wdlwcxk within an autonomous subsidiary, with considerable responsibility and flexibility - in fact, the position offers 
the chance to utilise entrepreneurial dolls often denied within a aructured banking CTivironment. 

If your ambitions and skills match our profile, please contact Kevin Byrne on 01-242 0965 or write to him quoting ref 3341 and enclosing a detailed C.V at 
the following address: Banking and Fmanct Division, The Michael Page Partnership, RO. Box 143, 31 Southampton Row, London WC1B 5HY 



Michael Page Partnership 

International Recruitment Consultants 
London New\brk 

Birmingham Manchester Leeds Glasgow 
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A NATIONAL ECONOMIC DEVELOPMENT OFFICE 

Economic Director 

NEDO is an independent, pubfidy-financed knowledgeable m the main economic topics 
onrenisatlon responsible to foe Government. arising h the Office, notably lhedetarrwants 

CBl and TUC. Its purpose is to promote of economic growth, industrial structure and 

improved performance in the economy of the policy macro-economics and applied 

UK, with special emphasis on industry international He or 

The Economic Director initiates and aWe both to comprehend and to use a wide 

supervises Ihe preparation of papers on range of economic argument; and to express 

economic topics for the National Economic technical material in a form comprehensive to 

Development Council and is responsible for the layman. Aproven record of achievement in 

the output of economic and statistical advice, the academic field is essenM Previous public 

analysis and information which provides sector or Industrial experience would also be 

background to the industrial work of the Office, an advantage. • : 

He or she plans and supervises the long-term Salary win depend on age, quaflffcfitions 

d exBSrience hut wilH h» nnt lam than thr* rate 







EUROBONDS 

A leading European Bank, expanding their Bond operation 
requires— 

A FLOATING RATE NOTE DEALS* c £20*000 p* 

1-2 years as m front dealer or deposits dealer, who naeds room io 
develop, rs aggressive, profit orianuned and able to Increase the 
nwrktt snare. 

STRAIGHTS TRADER : ' «. £20.000 pa, 

An experienced trader 1$ required to run tha forward Eurobond ' 
Straights. In-depUi knowledge of iha market is essential 49 handle 
a pig increase In she portfolio over the next 12 month*. . 

SALES - tnt* 

1-2 .years' background In Eurobond Sktas. or a trader 'who wonts a 
positive move to Sales is eueodef. Most be seen to be active. 




responsible tor the preparation of related for a civfl service Under Secretary (currw 

pubiicat»ons.Tha Economic Director is assisted £26,730 rising to £27,780 on 1 January 1L 

by and has responsibility for a team of pkis Inner London Weighting of £ 1 . 250 ). : 

be expected to maintain liaison whh senior Derek Truman 

National Economic Development Office 

dosing date for applications.' November 


ana ra represent me mnee on i 
outside economic committees. 

The successful cancfldara should be 


► 

► - 
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Executive Selection 



Experienced or 
Trainee Consultant 

London 


we help a broad range of c&ents to 
recruit executives from board level to 
middle management Our work Is not 
restricted to financial positions, nor to 
large pubfic companies. Our style 
combines flexibility in approach with high 
professional standards and a dedication 
to servicing the client. 

We need help ourselves- Demand for 
our services has built steadily, and now 
more than justifies an additional 
consultant for our team in London. 

Experience of senior recruitment in a 
similar environment would be ideal, but if 
you can demonstrate your interest in our 
profession, well train you. In either case 


/Sf\ you wffl be under 40, with a good degree, 

* * ■ 1 perhaps a professional qualification, and 

Arthur Young McClelland Moores & Co. 

A MEMBER OF AMSA IN EUROPE AND ARTHUR YOUNG INTERNATIONAL* 


broad exposure to management 
cfasdpfinesand industry sectors. You wffl 
write and present convincingly, be at 
home in the board room or on the shop 
floor and have the abfftty to assess 
people objectively. A sense of humour, 
which can be maintained under 
pressure, will help. Remuneration is 
negotiable and might Inducfe a car. 

To apply, write with a CV and convince 
me, Peter WiiHamson, that we should 
meet For an informal discussion, call me 
on 01-831 7130. Please put reference 
ESC/1 /FT on your envelope and letter. 
Arthur Young McCteBand Moores & Co^, 
Management Consultants, 

Rods House, 7 Rote Biddings, 

Fetter Lane, London EC4A 1NH. 


S . 


1? 
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FINANCE DIRECTOR 

(Designate) 

South East of England £15,000/£20,000 
+ car and benefits 


The Company, part of success- 
ful public Group with a' turn- 
over approaching £1 5M, oper- 
ates in the field of building, 
civil and electrical engineering. 
Candidates will be Chartered 
or Certified Accountants aged 
30-40 with considerable prev- 
ious experience of contracting 
either through the profession 
or preferably through industry. 
They will have the ability to 
liaise with non-financial man- 
agement and make a positive 
contribution to the Company's 


commercial approach to its 
contract tendering and finan- 
cial management The appoin- 
tee w ill report to the Managing 
Director and rapid promotion 
to the Board will follow initial 
success. 

This is a challenging role in an 
old established but expanding 
company where senior mana- 
gement have the satisfaction 
of making a personal impact 
on the results. Career prospects 
are excellent 


Candidates should send adequate particulars initially to Box A8332 
Financial Times, IQ Cannon Street London EC4P 4BY. 


DEPO’S 

AeHva City dialing room Miles 
young axparioncaa dnpo trader. 
Inrwrbanlt orrt mated and financial 
tutuna axoananca prrlenrbia 
Salary c C17-000 plus benefit- 
CONTACT DUDLEY H3MUNOS 
ON 01-688 8161 
THE ROGER PARKER 
ORGANISATION 


tt KANSA 1 DS-OSAKE-PANKKI 

In advance erf the establishment of a full London branch early in 1984, KOP 

seeks to appoint the following key members of the Management team: 


MONEY &F/X MANAGER 

Candidates will be seasoned Treasury /F/X 
Managers with a thorough expertise in all trading 
markets. Special knowledge of the UK Gilts 
market and Financial Futures would be an 
advantage 


OPERATIONS MANAGER 

This will i 



emj 

accounting! w . 

good systems appreciation and organisational 
skills. 


Both appointments present cfadlCTgingdevelop^^ 
accompanied by a ttr activ e salaries and benefits. 


are 


Contact Norm*— PhUpot 
who Is advising the bank 


NPA Recruitment Services Ltd 


60 (. IkmpmcU 1 ■ London t\C2 - Telephone 01-248 3812 3 4 5 


Mcimiuement Consultants • Executive Search 


Seasoned Bankers 


Citibank, one of the 
major financial 
institutions in the world, 
operates in every corner 
of the globe, meeting its 
customers' requirements 
through the provision of 
a wide range of banking 
services. 


Citibank 

K$0*0 


Citibank is a leading bonk in the United Kingdom. As 
part of our business expansion programme we are 
recruiting a number of commercial banking 
professionals. 

We are looking for seasoned bankers with a track 
record of business development. We are especially 
keen to hear from applicants with an expertise in 
financing medium sized companies. You may well 
have a special interest in agribusiness, real estate or 
the high technology sectors. 

Ideally you should have at least five years' 
marketing experience in commercial banking, a 
comprehensive understanding of the practice of 


banking and, in particular, strong credit skills are 
essential. Familiarity with the laking and exercising of 
security interests is desirable. 

The jobs attract a competitive salary, company 
car and valuable banking benefits including low-cost 
loans and mortgages, free BUPA and non- 
contributory pension fund. Relocation assistance will 
be given where appropriate. 

If you are interested in a challenging and 
demanding career with a recognised market leader, 
please send your curriculum vitae to Lorraine Trainer, 
Group Personnel Officer, Gtibank NA, 336 Strand, 
London WC2R1HB. 


expanding in the UK 

emBANCO 



BUSINESS DEVELOPMENT MANAGER 

" "ijyj/y *, . 'ra*r danske bank ^ 

LONDON BRANCH 

Licensed Deposit Taker 

DEN DANSKE BANK — Denmark's leading bank— -is seeking for its London operation 
a senior banking executive aged 3040 to bead up its business development team. 

The Branch is newly established and is expanding rapidly. The main task is to market 
a full range of banking services to the corporate sector. 

Several years of international banking experience working for a commercial and 
international bank in the City is required. 

An outward-gains and energetic personality is essential. Career prospects are excellent. 
Salary is negotiable and will be competitive. 

Write in confidence, enclosing c.o^ to: 

The General Manager 
Den Danske Bank 
Staple Hall, 87*90 Hoondsditch 
London EC3A 7 AX 



Lending OFFicer 

Shipping 

Bank of America is seeking a professional ship finance officer to join its London- 
based Shipping Group which has credit and marketing responsibility for the 
Europe, Middle East and Africa Division. 

The successful candidate will be responsible for managing an important part of 
the Bankb Scandinavian shipping portfolio. 

Applicants should be university or business school graduates with at least 
4/5 years general banking experience ideally in the Scandinavian markets and/6r 
with an emphasis on ship financing. Fluency in Scandinavian languages would be 
an advantage. 

Prospects for fLuther career development are excellent and a competitive salary 
will be accompanied by an attractive package of fringe benefits Including tow- 
interest mortgages and non-contributory pension. 

Write with full career and salary details to Peter Cole, Bank of America, 
25 Cannon Street, London EC4. 


BANKof AMERICA 



& 


Direct Mafl Customer Service 

a£l$500 + car - South London 





Wok ^quoting reference 3042/TR W. 

brock sn 

63 Oxford Street, London WIR'IBB. Teh 01-434 1661. 






CAREER MOVES 
TO COMPUTER 
SERVICES & SALES 

AIB/MBA/Bushkss Graduate 
£l5 f 000-£30,000 
UK & Far East Locations 


These appointments are open to the UK trained 
Graduate or A1B who is now seeking to capitalise 
on career knowledge through training and personal 
development to support the marketing and imple- 
mentation of computer systems to Banks, Brokers 
and other Financial Institutions. Salaries wilt be 
based at£13,000£15,000 for the banker aged 25 +, 
More senior roles are open to both the Computer 
Technician and Sales Professional, who can expect 
career advancement within the International Net- 
work of this World Leader in Financial Computing 
Services. 

Call Robert Miles on 01-242 6321 for an initial 
exploratory discussion. 


ckmunes Jjjmitd * "°*d. weixsus 


01-2426321 


AEROSPACE 

PROTOTYPE AND MANUFACTURING 
DEVELOPMENT OPPORTUNITIES 

A MAJOR PROTOTYPE DEVELOPMENT PROGRAMME 
COMMERCING JAIOARY 1904 

The Van Dusen/ Magnus design for a heavy-life vtol, lighter- 
than-air craft is now in The planning stage for full scale 
firing prototype and manufacturing facilities. 

■ This major design and manufacture programme is based upon 
our successful 6-year R, and D programme which has provided 
the proof of eoneepc criteria fertile first of a successful series 
of hybrid design. 

POSITIONS AVAILABLE— 

Engineers and draughtspenon&-*re require key design engineers 
and draughts persons In the fallowing disciplines: 

— Engine/rotor systems 
«— Airframe design 

— Flight control systems 

_ Avionics and instrumentation 

— Aeronautical/ mechantal systems 

— Inflatable products 

— Design co-ordinator. 

Responsibilities will include the specification.- design and 
assembly drawings for custom veMde components and systems. 
Further, purchasing agents and experienced tradespeople In die 
field of aviation mechanic* are required. This programme will 
encompass an initial hiring of 70 persons, followed by several 
hundred more in the months to come. 

Compensation— Compensation will be commensurate with die 

nsposibiiity assumed, the required education and experience, 
and will include relocation expenses far initial mining in 
Canada and/or the USA. 

INTERESTED APPLICANTS SHOULD REPLY TO : 

The Personnel Manager, 
c/o Brindley Advertising. 

17, Upper Mount Street. 

Dublin. 2. Ireland. 

Ail applicants will be acknowledged. 



FOREIGN EXCHANGE 
DEALER 

One of the City's most prominent banks is seeking a foreign exchange 
dealer with several years market experience to take charge of its ex- 
changes desk. The successful candidate will have a steady job record 
combined with the maturity and ability to travel on behalf of the bank as 
-well as manage a small teem of capable dealers. 

INTERNAL AUDIT £15,000 

We are currently working on three audit posts, all with well known City 
‘names'. Each position offers the opportunity for devising and implemen- 
ting new systems for this important control function. Applicants are invited 
from auditors currently working in international banking in the City. 

INVESTMENT FUND MANAGER c£30,000 

We have been assigned to recruit senior portfolio managers with a bank- 
ing, insurance or pension fund background. Our clients size and status is 
such that they are always interested in high calibre experienced fond 
managers. They currently have a particular requirement for a Yen expert 
and can offer an attractive financial package. 

Please cxmfact David Littta or Diana Warner 


bnathan 


BANK RECRUITMENT CONSULTANTS 

170 Bishopsgate* London EC2M4LX ■ Of 6231266 
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first choice for 
top management 


Professional 
& Executive 
Recruitment 
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Leading City financial Information Services Company 

Up to £25,000 


Senior 

Accountants 


?r.T. JT. ut^waowy him ac&v»=« 

Aisscarerf wr. sur? aceftvarematcsaioames, operations mainly 
©saw or.- 3-4 frarjporuiainifiwd eperaiionsand 


The company is a highly respected market leader in the provision of finanHai 
information to the stock market, hanks and major financial TnsnmtiPTig and 
ctgpcgations.his ksna established. nan ofalaraeTn^^ group anrip rrvfitaV>]c. ni s 
now entering an impo rt a nt new stage in its development with the ftaaMigfrmpnj nf 
major financial databases. 

Yoar task wfllbe to seek out market qppartimffies for the use of these databases, 
develop new products and Lead the active selling to the financial community and 
major corporations. Overseas markets are also to be developed. This is an 
opportunity to build 19 a leading financial services business from an already 
sound foundation. 


Hueuf 

Aiabic/English 


c£23,000 tax-free 
Saudi Arabia 


ar^Hs-esa.xlC3r.rrar3n-7- <s en»c« Theynowwnhioappojnt 
se-.orail'-p Firj'rjl Ctir^rclierS re each division to fake compete 
ec.Trote!^rw.*r.7ac?r- , nc3 Caaderan^rcaponaislity will 
'cea^rd'jdut’TC appCittniertaaddaK training ocd 
develcpsecr wi! be afpnxe ^pcrtanaein your role 

bequsiifcedaccou.’gjrai; wuh several years* 
SKU5r fcjric^: ir-asaienient experience. Ttw ability mspeafc 
and Aiarr lessen! a! fci addiacvi to an amaenve tax-free 

stiarj. geserru: fccMfcs xiB include free, lumciied apartment, 
car a=d ics^-'en: ccptraa on married cr anolc satin 
SeaStnfi evto; MBy»i*w,PE& Oroaew, VSGsomooc Pkoe, 
London SW1XZSB. 


* : 


This is s key post in the investment department of 
one of Britain s largest industrial groups. :■■■ 


Yon mast be from the financial services world with a good knowledge of the stock 
market You must also have proved yourself in a selling and marketing role. Age: 
eariy 30’s - early 40’s. In addition to a basic salary of up to £25,000 these is a 
company car and the normal senior management benefits. 

Your name will not be released until we have briefed you and you have givsiyoor 
consent Please write to me, Geoffrey Hunt consultant to the company 

kndneg Develapmant CmMmTfuwfn fliih»n»atinwal) TAwjtwif 

63 Mansell Street 
London El SAN 


Commercial 

Manager 

Printing Industry 


] aC-MosresLknred.asuissiliarYoliheUKlevrooda 
0 :?aru=aucn, is a Liverpool tosedmulu-processpnnnng/priia 

workl^rceof 340peopie. Wearo 
seeazj *5 a? per/ a Csr.r-.enal Manager whose mant 
respcr^rii'ss 3se dealing with ifce connn«c»l administrative 
fragga s ir.tr.e «xpan?. mdudinrj sales, acccuitfs, finance, 
prcdscticr.eoritrti. pjrctasan. esnmannq andcompmer 
operate ss. The Coamarcal Manager reports directly to the 
Ch^fExecmr.-ear.! cakey member ai tbosetnoi management 


The relatively small and highly motivated investment 
team has demonstrated consistently successful per- 
forraancein the management of the group’s pension 
fund assets, currently £600m and growingxapkfly. 

The seaiorinvesrinent analyst is responsible for the 


application of high level analytical skills bid judge- 
ment across all sectors of the UK equity market. . 


tears. There o therefore, an apponumry ra make a soMieant 
ccntri-jrritc the company's policies and future development 


Ar aatective Scuary isoEered whether trrb generous fringe 
becefei and. rehcatra expenses where appropriate. 

If you would take to be wondered. lor this portion, please write. 

lnconfirtanca.gffiagbrt>fd<taUtq<«dnri>rfon«Txt«->rwT.lo: . 

Mr.] jyLCraronUe, Chief Ere c mw e.I.&C.Moorea limited. J 
200 Edge Lane. UveipoolL? SQL £ 


The post offers total involvement in the investment 
process.mdttdmg the authority to xvcomnwnd fund 
management decisions. Experience will enable the 
successful candidate to attain a high degree of auto- 
nomy and to undertake dealing transactions. 


it-fifaarijic 


tjt It requires at least 3 yearn* progressive experience in 
f investment analysis, preferably with associate 


Senior Computer 
Manager 


Company 

Secretary 


Attr a ct i v e salary 
+ car 


South Birmingham 


c. £20,000 + car+ benefits 


B criin g haia Battery and Metal Company Limfled, a well 
established prra*? company. manufacture brass and copper 
tube andpfate.acd are seeking an experienced Company 
Secretary te lake a key post m their ssruor managemert team. 
Repeal mg to rbe Managing Director, you wiU be totally 
responsible far the eBtoent operation ol the accounting and 
a dnim i su - ano n tocoon. Your dunes will involve presenting 
budges and reports at board level insurance liability, 
xecnnnneni cfdensd and financial staff and to supervise the 
j n-aallalian ofe flni p M Kit k edfmanctal and commercial systems. 
Aged35-4S you wiB be profesaooaliy qualified. preferably a 
cfaartered eococotfam. wltii at least 5 years' experience m a 
inanafactnnngenvirtxiroent, ideally with a knowledge of 
comp tf e n aBd office a n d accounting systems. Preference with be 
gipentc ft*nHiAMe^ w Ht|indaJ yiravellmgdiaance. Benefits 
rodude medical insurance, pemaoD and Ule assurance. 

Please write enclosing ftiH cv to The Managing Director, 
T »> TTn i .. j t u . m a—qrad Mgtal C o mp a ny Lnntiod. Brunei Road. 
Selfr ryV Tlrrmraghatn R29 BAB. ' 


Our efient is a weB-known firm of chartered 
accountants with some 60 offices throughout 

the UJC and with a large international 
practice. 

The firm provides internally an extensive 
business systems sendee to bath partners and 
efierrts and rs pianning to increase its use of 
distributed computing facilities. Accordingly, a 
major enhancement to existing hardware aid 
software will take place ovbt the next few 
years- 

The firm now wishes to appoint a senior 
computsr person who will assume full 
responsibility for implementing its future 
computing strategy throughout the practice. 
Reporting to a senior partner and probably 
based in BIRMINGHAM, the person 


appointed will: 

• have a confirmed analysis, design and 
implementation track record; 

• already have managed the implementation 
of at least one major project in a medium- 
sizsd company with several locations. 

The successful candidate is liketyto be in the * 
3040 age range and should preferably, have a 
recognised accounting qualification or an 
appropriate degree. 


PER, Moarfoot, Sheffield, SI 4PQ. Central 24 horns answering service (0742) 750197. 
AppUcationsare invited from bath man and women. 


Men and woman am invited to write in strict 
confidence to TJ1A. LUNANet the address 
below giving career details and a contact 
telephone numbecorto telephone 
01-730 0133 fora personal history form 
quoting reference number 3981FT. 


Fixed Interest & Equity 


Our Client is a London based mutual general 
insurance association with offices throughout the (JK 
and in 18 countries overseas. Funds under management 
are in excess of£160m3fion > of which about two thirds 
are invested in Australia, refledmg the association’s 
interests there. 


Experience not essential, flair fundamental. 


INVESTMENT ANALYST 


Two people are required: 

• a Cnlt & Fboed Interest Portfolio Manage? aged 27-42, 
safeiy c £17500, re£ 1443. 

• an Equity Portfbfio Manager wSh experience in Austrian 
equity dealing, aged 24-30, salary c. £15,000, ret 1444. 

Please write in complete confidence giving full 

career details to ShirieyBoswe£ quoting the appropriate 
reference number 


If you are the type of individual we 
are looking for, you'll know that 
investment is central to the function of a 
Bfe assurance organisation. You’ll also 
know that the Investment Analyst is a key 
figure. 

You have a good honours degree (not 
necessarily in economics or accountancy) 
with about three years* experience in 
industry or commerce. You are numerate 
with a strong interest in and some 
knowledge of finance and investment — 
though perhaps not involved directly ia 
that field at the moment You have a 
definite flair for absorbing and assessing 
Information and forming dear 
judgements. 


.If your application is successful you 
will be trained and developed on the job 
before being «#ven personal responsibility 
for certain sectors of the equity market 
We will give you an excellent salary 
which we will review regularly. We also 
have a non-contributory pension scheme 
aid a very attractive staff house purchase 
scheme; But above ail we will give you a 
very worthwhile career. 

Apply in writing with details of your 
background and experience to: 

The Staff Manager, - 

The Scottish Provident Institution, 

6 St Andrew Square^ 

Edinburgh EH22YA. 


Odsers 


management consultants 

Odgrrs and Co Ltd, One Old Bond St, 
Loudon W1X 3TD 01-4998811 
Tda {854989 


FINANCIAL 

CONTROLLER 





Banking operations 

City of London 


C.E17.000 


Corporate Finance Executives 

Salary £12,500 — £20,000 + Benefits 


Several of our Merchant Banking clients wish to expand and 
strengthen their Corporate Finance Departments. 

These opportunities are at different levels of seniority and ap- 
plications axe invited from candidates as follows:- 

1. Executives aged between 30/35 years with several years Cor- 
porate Finance experience within Merchant Banking or 
Stockbroking. 

2. Recently qualified Chartered Accountants or Solicitors.- aged 

between 25/30 years who have had experience of Mergers. Ac- 
quisitions or tax matters. . . 


Our dent is the London office of a major regional US bank. A new 
commercial banking branch is now being estabBshed, and an accountant is 
sought to manage the setting up and actual operation of financial reporting 
procedures and systems. 

The ideal candidate wfll be a chartered accountant in the age range 28 to 
35. It is essential to possess knowledge of banking procedures and 
associated DP systems. 

Remuneration is negotiate, and benefits are generous and ftexiDte. This is 
an ideal opportunity for an accountant with practical experience seeking a 
career step forward and increased executive experience. 

Please write to Michael Ping' enclosing a detailed CV quoting reference 
FT/51 3/P at- 


Emst & WhinnCy Management Consultants 
Becker House, 1 Lambeth Palace Road, London SE1 7EU. 


Ptoase te l epho n e or write w dret ag tea iTi c nlam vitae to Peter Lafltam. 


bnathan 


x \Tonax 

tiforen 


SENIOR 

FOREX 

DEALER 


BANK RECRUfTMENT CONSULTANTS 


£25.000 


Personal Assistant to the Chairman 
and Managing Director 


170 Btshopsgate* London EC2M4LX • Ol 623 1266 


Tub appending American Bank ia 
looking for a Senior Dealer who 
baa a proven track record on Spots 
and Forwards. As NO. 2 In tha 
department this ta an txcanant 
career opportunity. The usual bank 
banaAta are offered, with the pos- 


sibility of a car a tier an Initial 

period. Age 27/37, 


CHIEF 

MARKETING 

EXECUTIVE 


For further dels /ft p/eaie tfafl 
MIKE BUJNDELL JONES 
on 01-439 4381 

PORTMAN RECRUITMENT SERVICES 


This is an mirsfwnrlipg nppnrmniry far a yrumg 

qualified accountant to play a creative role, as 
theRA. to die Chairman of a rapidly expanding 
Investment Management Company. 

The successful candidate } maff np femal^ fe 
likely to be between 25 and 30, and vrili be 
personable and wen educated. 


Our company has recently acquired the exclusive rights to 
an outstanding plastic product 

A unique opportunity now exists for a dynamic, top-level 
marketing executive to lead and co-ordinate the marketing 
of the product worldwide. 


FX and MM 


LIFFE 

MARKET 


Applicants should be experienced in international marketing 
and possess strong analytical ability and creative thinking 
Experience in the field of plastics would be an advantage 
but is not essential. 


personnel 
37/39 Eastcheap 


DEALER 

£13,500 


This will be a challen g in g and evriring 
opportunity for someone ready to ass ume 
respond bilily within a small and flexible team. 
Ca ndid a te s should apply in writing to 

Alan Henderson, Fraser Henderson I .imitaf, 
28b Albemarle Street, London W1X 3FA 
or telephone 01-499 7551 


This senior appointment carries an excellent salary and 
benefits with unlimited future potential. 


Please reply in writing to: 

J. C Bradley. TWR Limited 
1 Station Yield Industrial Estate, Kidlington, Oxon. 


01 626 2931 


A wer|. known Am Mi can Bank 
requires a Lifts Floor Trader who 
has experience on Eurodollars and 
Gdts, maybe Short Sterling. You 
should be between 24 and 27. calf- 
mmlvaied, and have that feet lor 
the market. A mortgage and bonus 
are offered to the successful appli- 
cant. 


FRASER HENDERSON LIMITED 


FH 


For further detain plaaaa call 
MIKE BLUNDELL JONES 
on 01-439 4381 

PORTMAN RECRUITMENT SERVICES 


Private Client Investment Managers 


L-fr°?L] 




membership of the Society of Investment Analysts. 
Age 25 - 30. Salary £32.000 - £15,000, related to 
experience. Central London location. 

Please write In strict confidence with full. personal 
and career details, quoting ref 746/FT, to; 


Philip Smith 

Manpower Const* arts 
85*87 Jermyn Street London SW1Y6JD 


,.:.T !(' I ■ 

; :T £-< 

>J,1 • 


Dealer, Interest Rate Futures 

Towards £18,000 plus bank benefits - 


Leading R American bank seeks a specialist to handle a 
challenging fdle - operating hedging and jobbing 
strategies and marketing futures to clients. 


Assistant LIFFE Floor Manager 

c. £15,000 phis bank benefits 


Major bank is recruiting a registered trader with 
experience of spreads and an understan ding of CIS, 
monetary policy to assume No. 2 post on UFFE. 


Broker, Gilt Futures 

Towards £14,000 plus bonus 


Active financial futures desk of established commodity 
brokers requires a dynamic individual with a thorough 
understanding of gifts. 


For further details please contact Robert KimbeO, in 
complete confidence, on 01-481 3188. 


Charterhouse Appointments Limited. 
Europe House, World Trade Centre, LondonE 1 SWA. 


GLC 

i Working for London 


Head of 

Finance Division 

Transportation & Development 
Department 

A qualified accountant with extensive knowledge and 


to bead this important divisi on. within the Ftogsosxae 
Management and Resources Branch. 

The Heed willbcreapooaiblefiorthc finan cial ma na g e men t 
ofthe department and act as adviser to the- Programme 
Controller aod Departmental Management Board on 
financial maocss. Principally, ihis will involve die operation 
a nd m ain t ena n ce of pasting accounting and payment 
systems, assisting with die preparation of annual estimates • 
and die devel optneo r of financial control and monitoring 
systems and advising on the allocation and management of 
resources on the department programmes of work. The area 
ofwork is canendy under review and die salary quoted 
includes a special respor m biKiy allowance. 

. Experience of resource allocation systems, budgetary 
processes, project and programme management, financial 
forecasting and management mfoanarionaystemaiaesaendoL 
F l exib ility, drive and a high degree of initiative^ together with 

Council and s^SioiaowMdM^iwa^^L 1 **** 

. Satay: 105^-^,277 iadarive. 

For an application form, to bereatmodbydtk NatxmberJ983, 
tant* to: Transportation and Deoeloptnent Department, Greater 
London Council, Roam 4543, The ViMJnty Hall, SE1 7PBor 
telephone 01-633 7791^ 

TbcGtX^wekrauesappficasioas from all sections of tke 
community, irrespective of an iodtodnalkscx, edmic origoi, 
coloor or semal orientation aadf torn, people with disabilities who 
have die necessary attributes to do tbe job. 

MBSM The GLC is aa equal opportunities employer MS 


'3. e;v. 


: ij 


As the leaders in the field of executive 
job search, wc specialise in identic ins 
appointments in the unadvertised vacancy 
areas. 


Selected high calibre executives a re offered 
‘our unique success-related fee structure. 

Contact us today fortt free confidential 
assessment meeting. . ' Y ; - 


Executive Management Serviette Limited 

73 Grasvenor Street, London W1.0L-493S504 
1 24 hour answering wrivlce) 
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Imperial Group 
Pension Fond Investments 
Bristol 

CHARTERED SURVEYOR 

Imperial Group Pension Fund, one of the longest 
established and most successful Pension Funds in 
the private sector, is seeking a Chartered Surveyor 
to join a small integrated investment t eam maTiaping 
assets of £ 1 , 000 x 0 , including a substantial and varied 
property element A good academic record is essen- 
tial and some experience with an investment institu- 
tion is desirable. Preferred age range 24-30. 

The job will concentrate initially on the investment 
as?»ects of property, most of which is managed by 
retained agents. However, the holder will be en- 
couraged and expected at an early stage to widen 
and enhance his/her career through involvement in 
all other aspects of Pension Fund investment. 

An excellent salary and benefits package will be 
provided including relocation assistance where 
appropriate. ^ .. , 

Applications with full c.v., which will be treated m 
strict confidence, should be marked *' Personal ” and 
addressed to 

The Investment Manager 
IMPERIAL GROUP PENSION TRUST LTD. 

Lombard Street, Bristol BS99 7 JR 


BANKING OPPORTUNITIES 



Manager Business Development 34/42 


£25,000 


Manager business development to promote commercial lending. 
ECGO. and acceptance credits in UK and Ireland .sought. by 
European bank. Preference wiH bs given to candldeua with 
degree, preferably working for an accepting house and with 
one European language. 


Forex Spot Dealer 


23+ 


£12,000 to £17,000 


U.S. bank seeks aggressive spot forex dealer (moat currencies) 
with minimum 2 years' experience end cable background. 
Prolessional and busy dealing room environment. 


Senior Credit Analyst 


minimum 30 


£15,000 


Senior analyst reouirad by prestigious bank lo develop credit 
analysis section. Candidate, who wfU probably be a graduate, 
must heva working credit analysis experience (mainly UK 
corporate), end preferably now be working for a merchant Mnk. 
U.S. bank credit analysis training a necessity. This is a career 
opportunity lor right person. 


Credit Control 


29/32 


£11,500 to £13,000 maoc 



Candidate with UK corporate credit background required by 
expanding Far Eastern bank. Principal function la to coritrol 
credit applications and administration but credit analysis and 
marketing experience also required. There is potential for 
advancement in this bank. 


LJC BANKING 


146 Rishopsgate, London EC2M 4JX :'01“377 8600 


FRN DEALER 

An experienced FRN .Dealer Is. required to join a newly estab- 
lished trading team. The successful candidate- will be- given the 
opportunity to develop and expand an FRN department. 

We offer a competitive salary and an excellent fringe benefit 
package. 

EUROBOND SALES EXECUTIVE 

A Eurobond Sales Executive with minimum of three years’ 
experience is required to Join a newly established sales team. 
We offer a competitive salary and an excellent benefit package. 

Please forward C/V’s to : 

Mr. Colin Lusty, Chief Eurobond Dealer. 
Mitsubishi Finance International Limited 
6 Lombard St. London EC3Y 9AA 
Tel : 726 4500 


INSTITUTIONAL 

SALES 

Small/medium-sized stockbrokers seek further 
experienced, salesmen." Small group would be 
considered. Existing clients useful but not essential 
Main requirement of individuals is market 
consciousness and an active mind. Terms will be 
flexible. 

Write with details to: 

Box AS331, Financial Times 
10 Cannon Street, London EC4P 4BY 


U.S. Equity and Eurobond Market 

New and expanding securities house has vacancies for American 
Equity Sales Executives and Eurobond Sain Executives to 
establish respective departments. Applicants with outstanding 
reputations should have at least 3 years' experience in their 
fields. They should also be ambitious and able to generate 
business on their own Initiative. 

Independent Fund Managers 

We can offer you office space, a low cost dealing facility, and 
research plus other attractive benefits. 

Plane reply to Box AB326, Financial Times 
10 Cannon Street, London EC4P 4&Y 
if you hove any interest in either of these advertisements 


; / 


Authorised Clerk 

Phillips & Drew have a vacancy for an experienced 
institutional equities dealer. Preferred age 20-30. 
"We offer a competitive salary, bonus, £1 per day 
luncheon vouchers and annual season ticket loan. 
There are initially 20 days’ annual holiday entitle- 
ment. 

Please write , enclosing curriculum vitae, to: 

Miss Deborah Harman 
Phillips & Drew 

120 Moorgate, London EC2M 6XP 
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f Director £20,000 Glasgow 


Employee Benefits and Personal Financial Manning 


Stewart WrlgMson are leading Consultants in 
the field of Employee Benefits and Personal 
Financial Planning. We are represented in the 
major centres throughout the UK and are atde 
to offer clients a full range of consultancy, 
actuarial, administration and financial services, 
we are now seeking to appoint a director to 
ma/wjjethe development of this branch of our 
business in Scotland. 

The successful applicant wtTt 

• be able to demonstrate a successful work 

record, particularly in new business 
acquisition at the highest level 

• provide management skills with particular 
emphasis on motivation, communication 
and planning 



• have appropriate professional qualifications 

• presently hold a responsible position in a 
major consultancy, probably with past 
experience in other sectors. 

The remuneration package includes a company 
car; a non-contributory pension scheme, an 
employee share scheme and a generous 
relocation expense package win be available. 
There are real prospects for career 
advancement. 

Please write In the first Instance 

setting out brief details of your achievements to 
date together with your aspirations to: 

Gordon Davidson, Managing Director; 

Stewart Wrlghtson (Scotland) Ltd. 

46 Vincent Street, Glasgow G2 5TP. 

Initial interviews will be held in London and 
Glasgow. 




Corporate Finance 
Junior Management 

Expansma of the Corporate Finance Dmskui of Standard 
Chartered Merehau Bonk Limited has crested a vacancy fora 
young pro&naknal ar Astastmc Manager fend. 

AppUcantasfx»UlbeOiart«TcdAcaximaiJt5iiid/(»r 
Lawyers with two to five years’ post-qaaEfication experience, 
gained in* City eavironmenr, of acqni&tiofis and new issues. 
Experience of fearing would be an advantage. 

Standard Chartered Merchant Bank; recently enlarged by 
the acquisition of MAIBL PLC, b a substantial merchant bank 
witht«HJ*S3Ctsniexcessof£15bjIlioti.ThcBankisavrtioQy- 
ownsd subsidiary of Standard Chartered Bank PLCL, Britain’s 
largest independent international bank which has over 1900 
offices in more llan 60 cotmoies and subsidiary and associated 
merchant bank* in many important financial centos svexseas. 
CtotEdateg ntwrolri >*■ pri-pared m nave arenas raaacondmaat 
from Loodoa if required. 

An cnmctjve salary, substantial fringe benefits and excellent 
career projects are offered. 

Written applications, witb a full curriculum vine, ihouldbe 
sent in confidence to: 

The Personnel Manager; 

Standard Chanered Merchant Bank limittd. 

33-36 Gractdmrch Street, London, EOVQAX 

Standard Chartered Merchant Bank Limited 



CHIEF 

ADMINISTRATOR 

Small London-based subsidiary of leading oil company wishes to 
appoint administrative manager to co-ordinate existing routines 
and ensure smooth integration of new equipment and facilities 
such as computing under the direction of the managing director, 
as well as undertaking some special assignments at the latter's 
request. 

The person appointed will have oil industry experience, be a 
good organiser, able to gain the confidence of existing staff 
and able to advise on productivity improvements as the company 
develops. Candidates must have a sound appreciation of the 
evolving field of office te'tfrnology relevant to the needs of the 
professional staff and thus be able to make constructive proposals 
for advancements. 

Please send full details of age, experience and 
salary expectations to: 

THE MANAGING DIRECTOR, PETRONAL, 
129/130 PARK fJINEi LONDON W1Y3AD 


A direct line to the 
executive shortlist 

InterExec is the only organization specialising in the confidential 
promotion of senior executives. 

InterExec efients do not need to find vacancies or apply for appointments. 
tnterExecs qualified specialist staff, and access to over 100 unadvertised 
vacancies per week, enable new appointments at senior * 
to be achieved rapidly; effectively and confidentially^ 

Far a mnarily exploratory 

Minting trtfphoae- JUMV 

London 01-930 5041/8 1 9 Charing Cross Rd,WX12. 

Bristol 0272 277315 30 Baldwin St. 

Edinburgh 031-2265680 4 7» George St. 

0532 450243 12 St. Paul’s St. 

Manc hester 061-236 8409 FauBaier Hse, FauUcner SL 

The one who stands out 



Dynamic, crea ti ve, young; qualified or near-qualified 

ACTUARY 
sought tor axp and ing 

CONSULTING ACTUARIAL PRACTICE 
in North West London 

Applications should be In writing in the fins instance 

Please address applications to: __ 

Nigel Slows. Nfool Blown St Co.. B77a Finchley Rd. London NW11 8RR 
AM applications will bs treated In stnetast confimnca 


International Economist 

NOMURA RESEARCH INSTITUTE, Japan’s 
liHuting’ . ^ r Bvwwip' research organisation sods an 
eco n o mi st to work in its London office. 

Applicants should be able to cover a variety of 
assignments nq subjects Such 2 S fmflivwl mar kets and 
European economies fl ’ nf l should preferably have had 
ar lease two years’ experience in die field. However, 
recently qualified graduates with a very good 
eco nom ics degree aid a particular interest in Japan 
would also be considered. 

The post offers the challenge of dose contact: with 
Japan through NRTs Headquarters alongside 
invdvement in local City activities. 

The position is beared in the. City with a starting 
salary of c. £14,000 according to age and experience. 

Please write with full armarium vitae to: 

The General Manager 
Nomnra R es e a rch Institut e 
3 Graccc h nr ch Street 
London EC3V0AD 


STOCKBROKER’S PERSONAL 
ASSISTANT 

A personal assistant to & partner is required by a Manchester 
Ann of stockbrokers. The person appointed will be required 
to assist in advising mainly private clients on investment ana 
associated matters but will also be expected to maintain 
accurate records and statistics of portfolios. The position 
could lead to ultimate partnership if appointee is found to be 
suitable Previous experience in this field is important but 

not essential. 

Write Box A-8334.Financial Times 
10 Cannon Street, London EC4P 4BY 


PUBLIC RELATIONS 

Someone who wants to aeaHtrata S 
successful ctrasr, is probably In 
their thirties, wants to ssrn • share 
of the action. To work with ■ par. 
son currently head of a leading 
consultancy, but starting his own 
corporate and financial relations 
business in Janus ly. 

Wt? Box A. 8333. Financial TUnM. 
10. Cannon Struct. London EC4P 4BY. 


Hogget t Bowers 

Executive Selection Consultants 

BIRMINGHAM,CARDIFF. GLASGOW, LEEDS. LONDON,MANCHESTER.HEWCASTLE and SHEFFIELD 

Corporate Finance 

Edinburgh, from £20,000 -f- car 

The opportunity to lead a new function which is part of the planned development 
of this landing financial organisation. Applicants, graduates, aged 30 plus, will 
have at least four years* relevant experience gained within a merchant banking 
or similar financial institution and a successful record to dale in advising 
clients cm all aspects of corporate finance. Professional ability and 
interpersonal skills are essential to maximise the potential business 
opportunities created by the existing operation. First class conditions include 
nan-contributory pension, profit sharing, low interest mortgage facilities, and 
the opportunity for further personal advancement. 


J.C Brown. Re/; 31644/FT. Male or female candidates should telephone in 
co n fidenc e for a Personal History Form 041-221 2505, 

227 SL Vincent Street GLASGOW, G2 5/R 


Business Development Manager- Capital Markets 

Develop Major involvement in New issues 

Package c£20,000 


The City-based European subsidiary of a large 
international financial corporation is rapidly 
expanding its involvement in bringing 
Eurobond straight and equity related issues to 
the market. 

A Business Development Manager is now 
sought to further enhance the Company's 
enviable reputation by assisting in die 
development of marketing strategy and 
mob ilisin g activities and relationships with 
other Lead or Co-Managers. 

Aged 25-30 years, you will have a legal or 
accountancy qualification and probably 2-3 
years' experience in the Syndication 
department of a Merchant or Investment Bank. 


department of a major and expanding 
Securities House. 

Analytical and team-orientated with proven 
abilities in new business expansion through 
established contacts in the City, you can look 
forward to a comprehensive range of benefits 
and excellent future prospects. 

To apply in total confidence, please ring or 
preferably write to me. Richard J. Sowerby, 
Senior Consultant, at Cripps, Sears and 
Associates Ltd. (Personnel Consultants), 

88/89 High Holbom, London WC1V 6LH. 
Telephone 01-404 5701 (24 hours). 


(This position is open to both male and female applicants). 


ripps.Sear: 


International Appointments 


CASINO 

MANAGEMENT 

COMPANY 

If you are interested in man- 
aging the casino in an hotel 
which will be be built on a 
beautiful Indian Ocean island 
and operated by an inter- 
national hotel chain, please 
write to: 

MR KHAN 
VIA CANTONALE 
CH-6515 GUDO 
SWITZERLAND 
Fax: (93) 31 43 63 
Telex: 84619S 


<j> 


CANADIAN IMPERIAL 

BANK OF COMMERCE 

TRUST MANAGEMENT 

Canadian Imperial Bank of Commerce requires individuals with the 
qualifications and experience necessary to assume senior management 
positions in its subsidiary Trust Companies located in The Bahamas and 
Cayman Islands. 

Preference will be given to those applicants with appropriate experience in 
an offshore tax-haven. Responsibilities will include all aspects of 
management of medium-size Trust Companies and involve contact with 
international clients utilising offshore financial services in The Bahamas 
and Cayman Islands. Applicants should be professionally qualified with 
at least 5-10 years' experience at senior management levels. 

Attractive salary and benefits are offered. 

Detailed r6sum€ should be forwarded to: 

The Personnel Manager, Canadian Imperial Bank of Commerce, 

55 Bishopsgate, London EC2N 3NN. 


INTERNATIONAL BANK 

seeks 

MONEY MARKET 
CONSULTANTS 

to advise multinational companies in Europe 
One Deputy General Manager 
One Money Market Consultant 
Must have some Money Market experience and be able to 
speak and write concisely in the English language. Some 
travel would be involved. 

Please send letter with an attached rdsumi to: 

Consulting Division, P.O.B. 723, Luxembourg 
Telephone: 475505 



ASTLEY & PEARCE (BENELUX) &A. 

We require staff with international money market 

experience to assist in our Luxembourg operations. 

Knowledge of German would be useful. 

Apply: Mr. K. Cook, Afitley At Pearce (Benelux) SJL 
13 Rue Notre Dame, Luxembourg 


MANAGING DIRECTOR 

We can offer an exceptional opportunity to the person with 
experience as a Managing Director of a company with inter- 
national scope. We specifically need die person who haa 
developed their career through the Marketing/Sales discipline 
and who Is capable of continuing the growth of a large 
(£200-mlltion+ turnover), highly successful, London-based 
international company. Our preference is for the person 
whose experience has been in consumer-orientated products. 

Please send C.V. lo Box AA323, Financial Times, 

10 Cannon Street, London EC4P 4BY 


Banque Nordeurope S.A. 


SENIOR LENDING EXECUTIVE 

V\fe are a multinational bank active in 
the Euromarkets with a particular 
lending emphasis towards the Nordic 
countries. Our shareholders are: 

Caisse des D6p6ts et Consignations. 
Paris, Fa&llesbanken for Danmarks 
Sparekasser A/S. Copenhagen. Giro- 
zentrale und Bank der dsterreichi- 
schen Sparkassen AG. Vienna. Skop- 
banfc. Helsinki. Swedbank. Stockholm. 
Union Bank of Norway Ltd.. Oslo, and • 
WestLB, Luxembourg. 

We are looking for the head of our 
credit department who should have a 
professional qualification and several 
years of experience at a senior level in 
international banking, particularly in 
the lending field. 

The successful candidate will be about 
30-35 and will report directly to the 
Managing Director. He will be respon- 
sible for the development of new lend- 
ing opportunities as well as the coor- 
dination of the existing business. This 
will also involve working closely with 
tiie shareholder banks as well as * 

associated institutions. 

Remuneration will be negotiable and 
commensurate with the high qualifi- 
cation and experience demanded. 
Candidates should apply in writing 
enclosing a curriculum vitae to: 

Mr. DR. Engel 
Managing Director 
Banque Nordeurope S.A. 

47. boulevard.Royal 
L-2012 Luxembourg 
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International Appointments 







Fixed Interest-Bonds 


Trainee 
Institutional 
Sales Executive 


AMERICAN EXPRESS 

Middle East 



V* 1 I s 


! Continue expansion in the Middle East juarkrts of our 

! travel-related' aervicea activities comprising card, traveller* 
i cheque and travel business -have led to the. creation of the 
i following positions: 


l 


DIRECTOR STRATEGIC 


OPEC SECRETARIAT VIENNA 


BUSINESS DEVELOPMENT 


has openings for nationals of its member countries 


Salomon Brothers International has an opening 
for a trainee sales executive to expand their 
highly successful Bond department serving 
Institutional clients. 


Bused in Bahrain and reporting to the General Manager, 
Middle East, this position should suit candidates capablo of. 
assuming senior-line responsibilities in a dynamic environment 
within two years. Critical requirements include an MBA or 
equivalent degree; fluency in Arabic and English languages; 
and at least three years’ commercial experience, preferably 
in a financial services environment 


(Algeria, Ecuador, Gabon, Indonesia, Islamic Republic of Iran, Iraq, Kuwait, S-P. Libyan AJ., Nigeria, 
Qatar, Saudi Arabia, United Arab Emirates & Venezuela.) 


Highly qualified individuals with a broad knowledge in the Energy and Oil Industry are sought for the 
following challenging and rewarding positions: 


The person we seek must have at least 2/3 . 
years' experience in banking/finance and. ideally, 
be fluent In German. The individual must be 
self-motivated, interested in sales and desire to 
succeed in a highly competitive market 


AREA SALES MANAGERS 


HEAD, ECONOMICS & FINANCE DEPARTMENT 

Education: University Degree in Economics 
Age: 35-50 

Experience: Minimum of eight years’ experience, of which at least three should have been spent in 
positions of high-level administrative responsibility involving economic research. Experience should 
include participation in conferences and high-level meetings. General knowledge of the economics 
of the petroleum industry required, preferably with experience in economics departments of oil 
ministries or national oil companies. Fluent command of written and spoken English essential. 


Based in London, the appointment offers broad 
international opportunities and the potential for 
an outstanding career, matched by an attractive 
remuneration package. 


Kepuruag to the Marketing Director, Nevera^ position* in 

various Middle East location* for the development i»f laid 
and travellers cheque market* In the Gulf and Eastern 
Mediterranean. Requirement* Include age range of 2S-40 
years: fluency in Arabic and English languages; minimum 
GCE “A” level or equivalent, education: and the motivation, 
and entrepreneurial flair to grasp opportunities in fa-st-growth 
markets. Some sales or financial services experience 
preferred. ' 


Applications, with details of career to date, 
should be sent to Mr Ronald Pearrow. 


Attractive compensation and benefits terms will he .offered lo 
successful applicants and induction training will bo arranged 
as required. 


Salomon Brothers International 


Applicants should write to V SUutic at the JuUowutg address, 
enclosing full curriculum vitae. 


HEAD, PERSONNEL & ADMINISTRATION DEPARTMENT 

Education: University Degree in Accounting, Business or Public Administration or Personnel 
Management 


Age: 35-5 0 

Experience: Minimum of ten years 1 experience, of which at least five should be in positions directly 
related to the oil industry, and three in high-level administrative positions. Previous experience in 
supervising budgeting and accounting, manpower plannin g, recruitment and personnel administra- 
tion as well as administration of staff training and development programmes. Fluent command of 
written and spoken English essential. 


HEAD, PUBLIC INFORMATION DEPARTMENT 


Education: University Degree in Public Relations, Media Studies, Information Science or Business 
Administration. 


Age: 35-50 

Experience: Minimum of eight years 1 active engagement in the fields of PR, information or 
journalism. Knowledge of energy-related industries essential Ability to plan, co-ordinate and imple- 
ment PR campaigns, together with the capacity to communicate effectively and inspire personnel 
essential. Fluent command of written and spoken English essentiaL 


Very attractive tax-free salaries; benefits include family allowance; housing allowance; education 
grant; free medical insurance; generous leave allowance; paid home leave every two years; installation 
and removal allowances. Selected personnel will enjoy DIPLOMATIC STATUS for the duration of 
employment. ■- ■ - — — — 


Applicants should send a detailed curriculum vitae with job history and salary progression, as well as 
recent photograph, to: 


OPEC Personnel and Administration. Department, Obere Donaustrasse 93, A-1020 Vie nna. 


One Angel Court, London EC2R 7HS 


American Express International Inc. 
c/o 171-173 Preston Road 
Brighton, Sussex BN1 6BX 


0\i. 


International environment 


for our headquarters located in 

PARIS 

we are seeking 


GRADUATES 


(MBA OR EQUIVALENT) 

FOR FINANCIAL POSITIONS 


In the areas of : 

Financial Planning - Financial Services 
Treasury Operations - Business Controls • f * •; - 

. FOR PLANNING POSITIONS 


(Ref. DF/FT) 


In the areas of r 


r 


Senior Managers 
Partnership Potential 


n 


Manpower Planning (Ref. DPE/FT) Inventory Management (Ref. DPG/FT) 

The requirements are 

• ability to communicate and to work in an international environment. 

. • initiative and drive to work effectively with minimum supervision, 
e aptitude and ability to work with Data Processing equipment. 


East and Central Africa 


Our client is one of the leading international firms of Chartered Accountants with a strung presence in the African Continent. 
Asa result of continued growth, the firm has identified a requirement tor two high-calibre Senior Managers with a strong track 
record in audit, general practice or management services. 

Candidates, aged 28-36, will be commercially aware Chartered Accountants, possessing strong communicative and practice 
development skills who have demonstrated rapid career progression in either Public Practice or Industry/Commerce: 

Whilst the appointments will initially be for two years, there are excellent partnership prospects in the short or long term. 

The lifestyle in Africa is unique and offers exciting opportunities for travel, sport and outdoor pursuits in a good climate. 
Furthermore, our client is offering highly competitive salaries as well as free accommodation, a car and generous benefits in all 
locations. 

Applicants should contact Allan Marks, quoting ret 430, at Michael Page Partnership, FO. Box 143, 


Candidates must have the ability and inter-personal skills to work in the international 
environment of our European Headquarters where the workina lanauaae is Enaiish. 


environment of our European Headquarters where the working language is English. 
Applicants should address their C.V. to IBM EUROPE, Recruiting Department, Tour Pascal, 
Cedex 40, 92075 Paris la Defense (France) quoting the position reference and for those 
applicants outside the EEC, a copy of their work permit. 


TOP FLIGHT 
SALES EXECUTIVES > 


31 Southampton Row; London W ClB 5H3£ Telephone: 01-405 0442 (telex 296091). All applications will naturally 
be created in die strictest confidence. 


I_ 


Michael Page Partnership 

International Recruitment Consultants 
London NewV&rk 

Birmingham Manchester Leeds Glasgow 




Internationa} commodity port- 
folio manager needs experien- 
ced mutual fund salesmen 
willing to be based in Brussels 
and to travel extensively. 



Please send complete resume 
to: BERNARD PUTZ 


Hong Kong Circa £25,000 after tax 

Manager- 


Dunn & Hargrtt Research SA 
Avenue Lloyd George 6, Bta 5 
1060 Brussels, Belgium 



Scandinavian Far East Limited 


Dow is one of the leading international chemical 
companies with an enviable reputation for growth, 
innovation and profitability. 

We need your support as 


Gosh Manager 


EMPLOYMENT 

CONDITIONS 

ABROAD 

LIMITED 


Our activities in Germany cover Industrial Chemicals 
as well as specialty chemicals plastics and pharmac- 
euticals. Our turnover exceeding DM 1 Billion, plays 
a major part in the worldwide success of our organiza- 
tion. 

Based in Frankfurt and reporting to the Treasurer for 
DOW in Germany, you will be responsible for the day 
to day funding of our operation and manage cash as 
well as currency exposure. * Other activities include 
financial planning and reporting along with assisting 
the Treasurer in negotiating with banks to generate 
financing for new capital investment programmes. 
Aged 28/32. preferably German, you will be currently 
working either in a bank or in the financial department 
of an industrial corporation and have gained experience 
in foreign exchange and money markets, credits and 
accounting. Ycu are fluent in English. 


Career prospects are excellent both in Germany and 
elsewhere in the Dow network. 


Please write giving full details of your background 
and experience to: 


An International Association 
of Employers providing 
confidential information to 
its member organisations, 
not. individuals; relating 
lo employment of expatriates 
and nationals worldwide 


We are the leading Scandinavian international tanking group established in London 
«n 1969 by major banks in the NordKrccxintnesprcwkiing atoll range ciwhotessate commetaal 
and merchant banking services. 

V\te employ over 40 people in our wholly owned subsidiary frt Hong Kbng which has 
recently been upgraded to a Licensed D.T.C. Aspartofou expansion we require an additional 
manager to join the existing marketing team. 

ideal candidates win be aged in their late 20 ’s or early 30's, have agood general • 

banking background and be dolled m credit evaluation. They should already have had - 

This is intended to be a career appointment Alter a period in our Head OH tea m 
London rhesuccessful candidate wrfj be expected to undertakea lour in Hong tong. 
Thereafter he/she should continue his/her career m the Scandinavian Bank Group which - 
employs 650 peoptethroughouUhevMorid. . . .. - 



_ . f tt f^^S Tl y n ® ralfon including a tax free salary hegotabte around the 

equrva^ent ot £25.000 plus free accommodation together with other valuable benefits witt be 1 

c2V8tl3ur&. -‘ 


DOW CHEMICAL Service GmbH 

Att. Mr. Dave Hutcheson Poststrasse 1,2160 Stade 
West- Germany. 


01-637 7604 


Please apply enclosing a c.v. to: 

David Woodward 
Scandinavian Bank L muted 
Scandinavian House 
2-6 Cannon Street 
London EC4M6XX 


AVIATION BROKER 


Our cJirtt* ieek an Aviation Broker 
ib lirad us ctieir Aviation Dir. won is 
an A*nca» Country. The tOvJi 
candidate will be lale twenlm eviv 
nwrties wit* a pr0*tu track retort of 
production and tbe atwnr to Bimi 
with (liMb at a n«y le*rf. Tint 
■a an rtnigratlOB JOOOantmerit oBwina 
a uood olarv art career. 


Please trieptione Or wny wuti CV la: 

_ E. J- otbame. fen. HRS. 

4’t Csstbatl Anne, Laudas EC2R 
7 DA 

Tefeatime: 01-6Z8 *200 


INTERNATIONAL APPOINTMENTS 
ADVERTISING APPEARS EVERT THURSDAY 


t »/?***• 
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Accountancy Appointments 




V;'r-^; T -G!c 


finance manager 

Aged 26-32 c-£13-15,000+Car 

Based Home Counties (West) 

Our client is a medium sized and reiy profitable 
group with substantial City backing. Continuing 
expansion and the search for poteniial acquisitions, 
with the likelihood of a USM placing in the near future, 
has given rise to a requirement fora Finance Manager. 

The position reports to the Finance Director and 
carries responsibility for the day to day management of 
the finance function. This will involve the presentation 
of management and financial accounts to strict 
deadlines, cash management, the preparation and 
monitoring of forecasts, maintenance and development 
of accounting systems which are fullv computerised, 
and the management of 5 staff. 

Prospective candidates must be qualified 
accountants and be familiar with computerised 
systems. As a member of the senior management team, 
a commercially minded individual will have ample 
scope to make a positive contribution to the 
improvement of the business. A successful candidate 
needs to be capable of growing with the Company and 
taking increasing responsibility 

Interested applicants who can display drive and 
enthusiasm should apply to Peter Flammiger at EMF 
International, Northumberland House. 303-306 High 
Holbom, London WC1V7JZ (Tel rOl-405 9581). 

EMF International 


Hoggett Bowers 

Executive Selection Consultants 

hirmisuham. Cardiff, c,l .-i.souiv. l t eds. London, maschbstlr. Newcastle *nj i mu-field 

Chief Accountant 

Food Industry 

West of London, c£20,000 +car 

A key appointment within a major food manufacturing Company, supplying a 
wide range of products, including numerous brand leaders to the retail and 
wholesale trade: Responsibility is to the Finance Director tor the management of 
the accounting function, ensuring that the pnawran i records and controls meet 
all professional, legal and corporate requirements. Additional key areas of 
control cover treasury, incl uding banking relationships, group taxation and 
insurance. The position and career prospects will appeal to high flying 
Chartered Accountants, aged broadly 30 to 40. preferably with a large 
professional practice background and senior financial management experience 
with a medium to large scale manufacturing business using computer based 
systems. 


B.F. Hoggett, Ref: 10366 /FT. Male or female candidates should telephone in 
confidence for a Pe rsonal History Form 0532-448661, Minerva House. 

East Parade, LEEDS, LSI 5 RX. 


Oil Tax Manager 


Our client, a leading international firm of chartered accountants, is looking fur a tax 
specialist to join its Energy tax group at manager level. 

Candidate* will be qualified accountants, ur have a relevant Revenue background, 
(aged about 3U1 with at least 5 years’ corporate tax experience. They will be able to 
communicate effectively at all levels. Previous uH tax experience is preferred. 

The position offers an excellent opportunity lotlie successful candidate to acquire 
high level experience in this demanding and diaUengiitg area uf taxation. 

The successful candidate win support iwu principals in the Energy’ group and win 
assist in the provision of tax advice relating to complex problems in tile oil industry, 
and wiQ also be resp< Hvsible fur compliance work and negotiations with tile inland 
Revenue on behalf uf the firm's oil industry clients. 

Salary wifl be commensurate with experience and the responsibility of the position 
offered and a car will be provided. 

Please apply in confidence giviitg personal and career details and meiitioniiig any 
company tu whom you do nut wish your application to be forwarded to: Sue 
WaUwurth. 


LftS 


LONSDALE ADVERTISING SERVICES LTD 
Hesketh House. Portman Square, London WIH iJFG Tel: ul-ltiti 5Si / 


nment 


r Finance Director 1 

Oxfordshire £20, 000+ car | 

Our client is n young, privately-owned company in the high-technology sector The 1983 turnover is expected to be 

£3 million while a £5 million turnover is forecast for next year. This unparalleled growth, internal re-organisation and 

further expansion plans have created the need for a high-calibre Finance Directorto participate in the company's 

future development. i 

Candidates, AC As/ ACMAs will be in their mid'30's with a proven trade record in a marketing or progre ss i v e service 
industry environment: 

Reporting to the ManagfoR Director; the portion is responsible for the accounting function, which is due for re- 
organisation along more efficient and formal lines, therefore technical expertise and organisational ability are essential 
To assist with the corporate development programme the role will involve acquisition studies, bank negotiations and 
liaising with external pomes. 

For someone with a strong personality, initiative and entrepreneurial flair; the rewards of this challenging position are 
excellent - both in terms of remuneration and career fulfilment. 

Candidates should write to Philip Cartwright, ACMA, enclosing a comprehensive curriculum vitae, quoting ref. 949, 

EO. Box 143, 31 Southampton Rom London WC1B5HY 


ketinfl 




f $ 


nr 

y V 


A rare opportunity in . . . 


CORPORATE FINANCE 


Manchester 


£20,000 -£25,000 


Our client, a prestigious and highly successful hrm operating in the financial service industry requires an ambitious 
Chartered Accountant to join their corporate finance team. 

Working dosely with the Director of Corporate Finance the appointee wiH be involved in all aspects of the department's 
operations and will play a significant role in the further development and expansion of the firm's corporate finance activities. 

The successful candidate, probably aged 28-35, will possess a proven academic and career track record, and probably 
have gained wide experience at a senior level with a major firm of Chartered Accountants. Specialist experience of 
corporate finance and new issues would be useful but is not essential. 

This important and nhalleng ingrale will requires high level of interpersonal skills, together with a seif motivated and 
commercial approach. The career and salary prospects are excellent. A non contributory pension scheme and bonus scheme 
are in operation. 

Initial interviews will beheld in London and Manchester. Interested candidates should forward c.v.'s to Brian Manca 
at our Glasgow office. ^^SSSSBB^^ 


A 


Michael Page Partnership 

International Recruitment Consultants 
London New York 

Birmingham Manchester Leeds Glasgow- 


FINANCE AND 

ADMINISTRATION CONTROLLER 


Age 28-35 


London SW6 


up to £17,500 + car 


Due to rapid and continuing growth a successful company of Importers and Distributors 
to Major Departmental Stores and independent retailers and part of an international 
group operating in Scandinavia, Europe and USA, requires a Financial and Administration 
Controller, who will report to the Managing Director. 

The responsibilities include: 

• Production of timely and accurate monthly, six monthly and annual accounts and 
reports for submission to Company Headquarters in Denmark. 

• Liaison with UK auditors on statutory accounts 

« Production of six monthly and longer term budgets to tight deadlines 

• Effective cash management including cash forecasting, funds management and 
credit control 

• Management of Accounts Department. Shipping Department Warehousing 
Department and sates office staff including supervision, motivation, training, 
development and where necessary recruitment and disciplinary action 

• Further development of computerised systems • 

Candidates should be qualified accountants in the age range 28 - 35 with several 
years' post-qualification experience in a commercial environment Must have proven 
managerial and commercial ability. 

Please send a comprehensive career rfjsumfi including salary history and day-time 
telephone number, quoting reference 2128 to W L Tait 


J 


AUDIT 

ASSISTANT 

Old established London 
Merchant Bank requires an 
audit assistant to join its 
Internal Audit Department. 
AIB and/or accountancy 
qua/rflarion essential. 
Salary negotiable 

Ptaase apply with Ml ev ax 
Mr Peter Thring 
ERNST & WHJNNEY 
1 Lambeth Palace Road 
London SE1 7EU 

truncating the name o I any bank to 
which you do nor wish your 
application to bo sane 


410 Strand. London WC2R 0NS. Tel: 01-836 9501 
26 West Nile Street. Glasgow G1 2PF. Tel: 041-226 3101 
3 Coates Place, Edinburgh EH3 7AA.Tel: 031-225 7744 


Potato UombiasAttocxtfaLimitecf ■ 
Accountancy & Management 

Recruitment ConuAanh 



Financial 

Controller 

Exciting New 
Business Opportunity 

c. £15,000 + car 
Tonbridge, Kent 


Our client has set up an exciting venture to market a wide range of small 
n electrical goods under a well-known personality brand name. The initial launch 

1 1 will be a ranqe of products in the hair and personal care fields and the 

^ enthusiastic initial response from the trade is already confirming earlier 

predictions of substantial growth potential in these areas. Further growth is 
planned in other areas later. 

Sound financial backing has been arranged and what is now required is an 
enthusiastic and able young Qualified Accountant to control the finances and 
f y administration and to contribute to the company’s growth and prosperity. 

Applicants should be aged 27 to around 30. preferably chartered, with at least 
two years experience in commerce, ideally in a f.m.c.g. environment. 

An attractive remuneration package will be negotiated and there are excellent 
prospects of a Board appointment wrthin the short term. 

Please send concise details including salary and day-lime telephone number, 
quoting ref: M2012, to WS Gilliland, Executive Selection Division. 

Thornton Baker Associates Limited, Fairfax House, Fulwood Place, London WC1V60W. 


GROUP ACCOUNTANT 




Lake District 


Company Car 


Touche Foss &Co^Managemerti 

Hill House, 1 Little New Street, London EC4A 3TR 
Telephone: 01-353 8011 

A member of the Management Consubam* Association. 


A 


Finance Director 

-Scotland 


Central London 

Following a recent reorganisation our client, 
importers of hanefoags and luggage, has 
identified the need to appoint a qualified 
accountant aged over 35 to assume total 
responsibility for its accounting function. 
Fteporting to the Board, you will manage and 
motivate a small department whilst 
improving and developing computerised 
accounting systems with particular _____ 
emphasis on stock control, casfT^jjjSSai 
and credit management 


c.£I 6 , 000 +car 


management information. 

Ideally you should have some experience of 
the fashion industry but more importantly of 
computerised accounting systems and be 
looking to take an active part in the 
rejuvenation and expansion of a medium 
size company marketing well respected 
produets to ‘household-name 1 customers. 

ContactJofin P Sleigh FOCA 
01 -405 3499 
quolingref. J/61/IT 


ACCOUNTANCY APPOINTMENTS 
APPEAR EVERY THURSDAY 


SXSmandto just under200 breadth as well as depth offinandal and 

nngrat&si^i artindependent unit in manufaduriqgenvirm Further 

^ihfcSSa^StDappointa 

fodu^Sthe Company’s own data 

ESasslw (adity- The finance Director benefits whtdiare consistent withlarge 

will be part of the Company'S senior company practice, 

management and wiH be expected, to 

Applications should be addressed to the Director and General Manager, 

TJ Matrix Engineering Limited, Brechin, Angus 


West Cumberland Farmers Ltd Is th« UK's largest agricultural 
co-operative with a turnover in excess of £180 million. The business, 
which is to supply farm requisites and market outputs from its 
members’ farms, is supported by a network of warehouses and 
production units covering the north of England and central and 
southern Scotland. 

The need is for a highly motivated qualified accountant who is 
capable of establishing an effective central Finance Function in 
addition to the Finance/Management accounting control. The suc- 
cessful candidate, who will be based at Carlisle, will be responsible 
for the co-ordination of Corporate Plans/budget, financial model- 
ling, trend projections, the appraisal of company fundings and 
development of a treasury role. Candidates aged 28-40 with a sound 
industrial trade record, seeking a real career move are invited to 
apply for thh exceptional opportunity. 

The salary and conditions are appropriate to a large progressive 

Organisation. 

Applications, enclosing Of should be made In strict confidence to: 

Mr J. fr. Ferguson 

Group Personnel Manager M 

W*« Cumberland Farmers Ltd 

Group Headquarters V| HV 

Gcttxbte, Wethers), Carlisle, Cumbria CA48LF 



Merchant Banking 

CORPORATE FINANCE EXECUTIVES e. £20,000 or more 

Our clients, among the leading and more prestigious Merchant Banks in 
the City, would like to hear from outstanding graduate Chartered 
Accountants, aged under 35, who have two or more years’ current 
experience working in the Corporate Finance Department of a Merchant 
Bank. Benefits include a subsidised mortgage, BUPA and NCP. 
Prospects are, of course, OUTSTANDING. 

We would also like to meet graduate Chartered Accountants aged 24-30 
who have trained with a “ Big Eight ” firm, with experience of financial 
institutions (gained within or outside the profession) or insolvency/ 
investigations work. 

Please telephone and send your curriculum vitae to: 

Barry C. Skates 

ACCOUNTANCY APPOINTMENTS EUROPE 
IS Mortimer Street, London WIN 7RH 
Tel: 01-637 5227 ext. 281/282 


PA to Chairman 

Chairman of active, City based, 
fund management and issuing 
house seeks a personal assistant. 
Successful applicant is likely to be 
a qualified Chartered Accountant 
with some City or industrial 
background. 

Reply in confidence to box A8330, 
Finan c ial Times, 10 Cannon Street, 
London EC4 4BY. 
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Accountancy Appointments 


Young Group 
Accountant 

Recently Qualified 


Oxford Area 
c £13,000 + Car 


6h 


This small but successful group of manufacturing companies (turnover £12 
rrtUioo) is engaged in a rapta expansion both orgarsc and by acquisition. 

rOUD France Director is looking for a “right-hand" Group Accountant to work 
* closely with him in a small head office and taking responsibility for corporate 
iftf accounting, monthly management (porting and cash management as well as 

participating in acquisition analysis and evaluation. 

[ The position calls for a Qualified Accountant, aged mid to late twenties, with at 

least two years post qualification experience including ideally some investigative 
reporting and a sound commercial awareness. It wHI be particularly attractive to 
someone wishing to jon a small top level management team with the ambition 
and financial resources to build up a very prosperous and well managed 
business. 

3T They offer an attractive remuneration package indufing a car, relocation 

assistance and profit sharing scheme. 

Career prospects In this forward looking group are first-class. 

Pfease send concise details including salary and day-time telephone number, 
quoting ref: M2013, to W S GtiMana, Executive Selection Division, 

Thornton Baker Associates Limited, Fairfax House, Futwood Place, London WC 1 V 6 DW. 


A Belgian group, whose activities are primarily in the rhpmicol field, 
requires a treasurer and a chief accountant for its holding company in 
GreatBritain. Both appointments, reportingto the U-K. company’s finance 
director, will be based in VfetfordL 


TREASURER 


The treasurer wfl] assist the finance director in setting up* system to 
control borrowings and investment of surplus cash, foreign currency 
management, leasing arrangements, and banking and financing 
arrangements for the British companies as a whole. Applicants should 
preferably be young graduates withappropriftt* experience in finance, 
treasury or corporate planning functions of a large multi-nadocial 
group, have some talent in languages and be prepared to travel They 
should see their career development in terms of the srovqp as a whc4e. 

Reference 1954/A 


CHIEF ACCOUNTANT 


The chief accountant will be responsible, with an assistant accountant, 
for the central accounting services in Great Britain, the day to day 
accounting being delegated to the accountants of theactive subsidiary 
companies. Specific responsibilities will include the consolidation of all 
information relating to the British Companies, two of which are 
quoted, and the production of their statutory annual reports and 
accounts. Applicants should be professionally qualified accountants, 
technically highly skilled and experienced. They should be up to date 
in current accounting standards and strong in current tax. 

Reference 1954 /B. 


The remuneration package for each appointment indudes a salary commensurate 
with age and experience, plus car and running costs, BUPA contributory pension 
scheme, removal and relocation allowance and five weeks annual holidays. 
Applicants should write, in confidence, with full details of previous experience and 
current salary, quoting the appropriate reference number, to John Hills, 


Annan Impey Morrish 

Management Consultants 
40/-G Chancery Lane, London WC2A 1JJ. 


Chief Financial Officer 


London 


c.£ 18 , 000 & car 


This k a rapidly growing company with blue-chip financing and support, geared to 
achieve multi-million pound turnover internationally within four years. Several of its 
•own manufacture’ high technology ckised-drcuit entertainment, education and 
conference systems, are successfully operating and there are matured plans for 
product range extension. The chief financial officer will be a key member of the small 
team running the UK. European and US operations and will be required to make a 
wide contribution in the total area of finance, administration and business planning. 
Well educated, seasoned applicants in their 3lfs, must have a successful career 
embracing financial and management accounts, systems, administration, budgets, 
forecasts and EDP. Commercially aware chartered accountants with well rounded 
professional and line skills, used to making a complete contribution in a market 
orientated environment, would be ideal. 

Benefits indude cat; pension, medical and insurance options. 

Please send full career history, in total confidence, to: 

Giles Foy. quoting reference 884/FT. 

CraOfcm Corporate Consultants Limited, 

2 Berkeley Square, London WIX 5HG. Tel: 01-629 0682 


vCTlR.. A.Tir .KiKlR N 
CORPORATE 
^ CONSULTANTS 

Executive Selection Division 


Overseas 
Financial Control 


Central London 


c.£ 13 , 000 + benefits 


One of the UK’s most prestigious 
financial institutions seeks an ambitious 
qualified accountant, preferably aged 
mid-20's, for a new position in a head 
office team which is responsible for the 
financial control of its overseas activities. 
Emphasis will be on further 
development of management reporting 
and budgetary control and providing 
financial support to the London based 
overseas business management^-=j 
and accountants in 

operations worldwide. 1 1 


In addition to preparing pertinent 
management information, you will 
undertake a range of special projects 
which may involve some overseas travel . 


Future career prospects within this 
function and the group as a whole are 
extensive and the generous benefits 
include a subsidised mortgage and 
non- contributory pension scheme 


Contact David Tod BSc, FCA 
on 01-405 3499 

quoting ref D/ 1 7 /OF 


ACCOUNTANT 


THE UNIVERSITY OF 


(preferably qualified) 

required for leading Friendly Society in Royal Tunbridge 
Wells. AlJ-rouod accounting and management ability is 
involved In the post. 

The Society offers subsidised mortgage scheme, relocation 
expenses where necessary, non-contributory pension and 
permanent health scheme. 

Salary by negotiation. 

The Society has over 100,000 members and assets exceeding 
£30 million, in recent years high growth rates have been 
achieved which are continuing. We would welcome an able 
and energetic member of the management team. 

Applicants should apply in the first instance to the General 
Manager. Tunbridge Wells Equitable Friendly Society, 19 
Mount Ephraim Road. Tunbridge Wells, TNI 1ER. 


MANCHESTER 


DIRECTOR OF FINANCE 
Applications era invited lor a new 
post ol Director ol Finance. The 
Director will fas one of three senior 
0 d mini sire live officers advising the 
Vice-Chancellor. The responsibilities 
at die officers have recently been 
reviewed, and the role of the 
Director of Finance will be 
challenging end demanding. Candi- 
dates should be qualified accoun- 
tants with a high level 0 j profes- 
sional skill and experience who 


K ssess the managerial ability to 
id a major administrative depart- 
ment. Salary will be not less man 
£20,000 pa. Further particulars may 
be on rained from the Vice- 

Chancellor. the University. Man- 
chester M13 9PL to whom applica- 
tions should be sent by November 
14th. 


Financial 

Controller/ 

Director 

Designate 

International Trading 

London West End 
to £18/000 + Car 


Our client is the UK subsidiary of one of ihe world's top genertf merchant, 
dealing m a wide range ol commodities and manufactured goods. They emptoy 
around 40 staff at their West End headquarters. 


K 


li D 


KK/ London is already one o! ihe group's moat important othcos overpass and them 

are ambitious plans to expand its activities further. 

F High Jev^tinanoai expertise wiB be cnticai and they are now anxiqus to recruit a 

top calibre Financial Controller to be responsible » the Managing Director for afi 
. 1 ^ financial, treasury and administrative aspects of the bustness. 

WC . . They aroseeking a Quahfied Accountant. aged 30 to 40, witiisevmel yews’wlde 
commercial experience including importing/exporting. Experience of coraptfler 
ting based systems® essential. 

Pnd There are excellent prospects of a Board appointment in the short-term 

, remuneration package is aft you would expect of an appointment ol this 

. 3 T importance. 

Abase send concise details inchjdtno salary daydava ttttephona number, 

quoting ret B2004, to WSGtd»ami,&ecutrve^/edionDivisioti. '■ _ : 

Thornton Baker Associates Limited, Fairfax House, Fuhaood Place, London WC1V6DW. 




Internal Auditor 


c.£ 16 , 000 +car 


Cannon Assurance Limited provides ser- 
vice to 150,000 poficyholders via a force of 
500 safes associates operating out of a 
nationwide network of area offices Our 
interests include all types of fate assurance 
with the emphasis on um finking, pen- 
sions. and unit trust management. V\fc rely 
extensively on sophisticated computer 
systems. Rapid response to a changing 
market and our development strategy 
create a constant need to review the 
ettectrvenessofouraccountingandadmini- 
strabon, which has ted to the upgrading 
of our internal audit function. 

Reporting to the Director of Administration. 

the Internal Audrtor vwl have responsibility 
for determining a comprehensive pro- 
gramme of firenoa! auditing throughout 
the Cannon group of companies m foe UK. 
The jobholder wrfl also be required to con- 
sider matters of operational efficiency and 


a positive contribution is expected. 

Candidates, men or women, aged 26-35. 
should be qualified accountants, preferably 
graduates, with audit experience gamed 
either with a major accountancy firm or 
wrth a company operating in the financial 
services sector Communication skills, a 
professional outlook. and the ability to gain 
the confidence of senior management wifi 
be a pre-requisite. 


Cannon offers an excellent remuneration 
package, including a can a rion-coninbutory 
pension scheme, free membership of 
PPR subsidised mortgage farifioes, and 
relocation assistance where . appropriate. 


Write with full details of experience and 
salary to Miss S. A. Newman, Personnel 
Manager Cannon Assurance Limited, 
1 Olympic Wby: Wembley, Middlesex, 
HA90NB. 


Cannon Assurance 

A Member of the Cascade Group of Canada 


Management Accountant 


Challenging Role in City Merchant B^rik; 5 


As an expanding British Merchant 
Bank which offers a wide range of 
banking and financial services, the 
development of information systems 
to enhance management and finan- 
cial control over our business is of 
vital importance. 


We wish to recruit an experienced 
Management Accountant to con- 
tinue the development of our man- 
agement information and control 
procedures. The position will in- 
volve exposure to all aspects of 
Banking and requires a high degree 
of creativity and initiative. 


In your late 20s or early 30*s, you 
are a qualified Accountant, perhaps 
also an MBA, with experience in 
Banking or a related financial ser- 
vices company. Experience with 
microcomputers would bean advan- 
tage. Good communication and ana- 
lytical skills and the ability to work 
on your own initiative are essential. 
Salary and benefits will be commen- 
surate with experience and qualific- 
ations. 


Please write in confidence enclosing 
full c.v. to A. R. Merchant A P Bank 
Ltd., 21, Great Winchester Street 
London EC2N 2HH. 


Financial Controller 


S.Bucks 


around£14,000 + car 


The rapid expansion of our client, a public group engaged in the distribution of 
engineers’ supplies, has resulted in the creation of the position of Financial 
Controller for its principal subsidiary. The successful candidate will assume 
responsible for all the accounting functions and in particular will be required to 
reappraise and up-grade the present computer systems wrth a view to developing 
and streamlining the flow of management information. Candidates must be 
Chartered Accountants {male/1 emale) aged 28/33 who are eager to join a growing 
company where the accent is on hard work combined with entrepreneurial flair 
Ref. 1 283/FT. Write or telephone for an application form or send full details to 
R.P. Carpenter. FCA, FCMA, ACiS, 2-5 Ok3 Bond Street, London WIX 3TB 
Tel. 01 -493 01 56. 


Phillips & Carpenter 


Selection Consultants 


Senior Tax Accountant 

International Oil Company 


Due to internal promotion, foe opportunity 
has arisen for a senior tax accountant 
to work as part of a small dynamic 
team within our London based taxation 
department The successful applicant 
will work on both U.K and U S. taxation 
compliance requirements particularly 
but not wholly within the oil taxation area. 

We are looking for a qualified 

accountant, man or woman, who 
has a legal qualification or 
membersbu cf the Institute of 


Taxation anti at least 3 years' post • 
qualification taxation experience. 

A highly competitive starting salary 
plus foe normal progressve benefits 
package expected of an international 
company, will apply. If you are interested 
in tins career opportunity, please write, 
in confidence, giving brief career and 
personal details to: Jane Cornelius, 
Employee Relations Supervisor, 
Occidental International Oil Inc, 

16 Palace Street, London, SW1E 5BQ. 


"US. HIGHTECH GROUP 

Switzerland/ G wtn»> base 


ptriential *enk* maiugemeni lh» pre»Ug*»ua. niuMnuwnaL 

CvwrequeiuK there <uc opening* to br^ri* and mgecta . 

German rwriwub speak good who haw tgieUied as 

accountants with a major inieraabimu una. Career prospects we 
excellent for the tup flight wadUap wbkfe b uhg reflected to a 
generous Mlwy package. CJf lua D utto n — Rd.lOHi 


CORPORATE FINANCE 

City Bank «»a2£<to+ mortgage 

A leading merchant iunk ubJkx to expand ib team ol .uurptuaie 
finance exeeutivcv For the joutwgraduate accountant rtib » a chance 
lu train in a fureinatmg anti highly paid cnvifortmcui The executive 
will be invulvcdon u variety of iiK-tuding apprariu! of potential ' 

acuuivnkKb. valuallunx, right issues and liaising. . _ ’ . . . . 

Call Vakk-k Cephmrti M A - feLttifct 


FINANCIAL ANALYSIS 

Centra! London . e £13,000 + bomts+ benefit* 

The Corporate Finance 'Irani nitiiln Ihn major ILK. group C ttrrep tfy- 
requirex a high calibre ViituM occounumi -to become HPdrtd m 
detailed onat^sex and idvest^pttiunxtit' pvvnuil merpn, octpjMtiuns. . 
new ventum etc. reporting at Board level- The rote ixideunncd as a:' 

management innnmc po^mon. . - 

Call Irene ConruyMA — Kef; MTU 


MANAGEMENT ACCOUNTANT — HI TECH 

London toSMflOO 

Our client u market trader in vuwftoter Mittwitfe. reek* a 

young qualified accounutii to pan their expuixhng finance team. Vuu 
»ill preferably fiuve u Busincvk Degree, ami have gained poM 
quahneauon experience m imlUMry Stumg penonvi presence. and 
good cumrntinirativtf dalbaie oreniial. 

Call Ahbiaif Prioinne ACIS — Ref: TWO 


rtf 


ASSISTANT TO GROUP F.C. 

Tbmeslfolky c£L^006-f relocation 

Tins companx b iwcvf the largest jvoduct dixiwmxW atop 10 Br fifth 
mullinatiotul. AvMvtmg niih finance nunagemcnl. prerentaig reports - 


to the board and in charge of husmeva pJanrtuig; the appointee wtU 
train fur earh cont mOersfiip. Candklate snutiU be graduate, chartered - 
accountant mih indmtnal experience at group or «>perittkmal Icvd. 

Call Bill Cuitob BA - Ref; Tt MB 


c 


i:m p 


' Assistant Controller Europe ' 

£14,000 

AmiIoluiuI U!iKi'UiKiiuii|i»iiliv\ivjrau'iHi-iH'» 
opiiatium can provide an e\iv8i.vn career [xnhim aiunntHiH>u> 
AdumbiiK . Tne nua rv«ut«iL' iok « iKompavangvxvvMxc 
management invulwmem »u|i < Jpvranng rumiumcvSudgv in. 
Fiirecavb and SuaK-gk PLinotng. uill vk>< bais.'H with 

Senior Management umifvm.-tUwJ B«strdPluvjxxt'. inala* 
nuw mg and entrvpienuv-n.il mm kviid a v. 

Central Leaden i cl 7140 


. International Wanking 
£ 12 , 000 -£ 13,000 + Mort 

A highv.ihhrv i]u.i)ilK-iU\'.i»iiluut Is t m tenth MHiglil hi imnlK' 
Managvnh-m IVvvk^viivni FH^tannucot a nMlor txButikmj: 
Cornuj Jinrn. llic milul mvnutg in mlvmjl juJ«iiin;i>.*ccnj% 
an hlval 1 1 ami ne pruun J hn pmi-mkjJniaii^cv-mciU fmtbtnihv 
Bankiilgamlfwjncv aicas. hv.clU.-ni pioynxisamij fuovkiw. 
Naictilvpav-iuigc guarani ccd. tTlv ivl 7222 " 

ACA First Move £12,500*£l3,500 


High |i4>rvjicdavihin is undnubicdlv \mc imviimc nllciwdK 
this avll known multi-nalninal Wiih siijdusihaicdvonipuici 
v>ocm> louvxmiuuniKTcninvhiug. ibe vriix.-al icmcwcX 
■naiugcmcni inloim.rtKxi and ad mv projects mk-Iijs 

ao)ursM«on> and group rc mganrsuikm will pmv idc diic.xcclk-m 

tiainuijeground lot an Acvuunuoi ol the light sjJIbrv C«und 
London rvt. 70*1 


World Wide^ Travel — Oil to £15,000 

115 Mulii-n-ilh>niii(.'orpoi,iiioii rniuiman eiivrtv'tK }uuiu 
Accountant »tih c.xpencncccMned either tu Aumiov 
Man-agcmum Ascvuiume. TnK role offers, eatcnviw navel and 
Mivoh cs npciamiod uudn leading qukUy hi a kv> tine- 
management pmatHin. Mm famed ret . 7UI ’ : 

A xxistAnt Financial Controller 
£13,500 + car 

Medium Meed pr°bt-k:adin);divblon ot-Urge uiuup bKekiuea 
commercially minded uccdunianr to mi be lull range ol - 

nnanoal and management acvxmntMf ttinctwmand 
Ucv t-hipmem iH computer ml vvMcim>. Supcn-tvingiheoreintt 
accounts depannivni >ou v ill a»wnr a kc.v management ride in 
agrunihiKicmaicdcumpanv North Wert Lukian tef 713: ' j 


LjoydOiapman 

Associates 


1Z3, New Bond Suni. London W1Y0HR 01-4897761 


COMPUTER AUDITOR 


Salary £12,000 per annum 
plus, benefits 


We have been retained by a major International Insurance 
uroup based in the City of London to interview suitable 
applicants for the responsible position of Computer 
Auditor. 

Our principal, are seeking to recruit a recently qaallficd 
Chartered Accountant with signlflcam experience in the 
Computer Audit Department, of a large accountancy 
organisation. 

The responsibi liiim will include the development of the 
computer audit activities and software support, evaluation 
of systems development^ and participation in general 
auaiis. 


1- or a discussion in confidence pleOse contort.* 

Trevor James. F.E.C.I. . 

^ Managing Director 
j Croup til Companies 

v Toreo M M ’7 Floyds Avenue Ilou^e 

— 7 « Lloyds- Avenue. I^ndtin EC3N 3ES 

Telephone: 024St 8 U 1 







A # 1 


Accountancy Appointments 


CONTRACTS AND TENDERS 


EDP Audit 


Essex 


to£16,500+car 


ThisU.K. subsidiary of a major U.S. corporation with interests in 
advance electronics, marketing and distribution has a sophisticated 
consultancy/audit function. 

The various operating companies (turnover £200m) use a wide range of 
mainframe and mini computers for financial and operational purposes. 

The control and security of these systems is a highly visable 
responsibility of management and audit. 

Our client is now seeking a qualified accountant ideally aged between 
twenty-eight and forty with sound experience of data processing 
applications within industry to join a small team of specialists reporting 
to the Chief Internal Auditor. 

Your audit experience will have been gained in either the profession or 
industry preferably combined with the use of audit software. 

In addition to an attractive salary the large company benefits package 
indudes a company car as approximately 40% of your time will be spent 
away from base. 

Career opportunities are excellent within this diverse and successful 
group born within the U.K. and Europe. Please telephone or write 
quoting reference 7212. 


r Group Treasurer I 

West End cj£19,000 + car | 

Our client is an international market leader in die manufacture and marketing of 
building and associated products and industrial contracting operations: Group 
turnover £230 million. An excellent opportunity has now evolved fora 
qualified AC A to head the treasury function. 

Candidates must have 2—3 years' experience in a treasury role preferably in a 
multi-national or large international organisation. 

Reporting to the Group Financial Controller the appointee’s main 
responsibility is to manage the group’s borrowings and foreign currency 
exposure. This involves direct contact with financial institutions, managing 
foreign exchange, funding overseas operations, facilitating cost-efficient group 
funding, managing group cash flow and advising subsidiaries of all treasury- 
related matters. 

Candidates should write to Philip Cartwright, ACMA, enclosing a 
comprehensive curriculum vitae, quoting ref. 950 at P.O. Box 143, 

31 Southampton Row, London WC1B 5HY 


Michael Page Partnership 

International Recruitment Consultants 
London New\brk 

Birmingham Manchester Leeds Glasgow 


Lloyd Chapman 
Associates 

lS^NewBondStreeLLondonWlY OHR 01-4997761 


1 


DIRECTOR OF FINANCE c£l 8,000 + Car 

A rapidly expanding and very profitable subsidiary of 
a US computer company offers an excellent career 
opportunity to an experienced financial manager. This 
senior appointment _ has .been created to control the 
operations of two UK companies involved in die market- 
ing and distribution of mini-computers and peripheral 
products. Working closely with line managers, the UK 
Director of Finance will assume total responsibility for 
the entire fa«nri»i function, managing a small but 
growing department. Suitably qualified candidates, aged 
circa 30. should possess “ hands on ** accounting experi- 
ence » nd first-class communication skills. Experience of 
US reporting is essential. BUCKS. Ref: JG. 

FINANCIAL CONTROLLER c£18,000+Car 

A senior appointment for an ambitious, commercially 
awaree accountant with good industrial experience. 
This No. 1 financial position is viewed as a develop- 
mental role. - An-early priority is the introduction of a 
new in-house computer facility. The Financial Con- 
troller will enjoy considerable contact with Sales and 
Marketing Directors and will be responsible for manag- 
ing some 20 staC .Suitable ■ candidates will be qualified., 
aecou»taBt5.-aged-;8<M5.- with** proven- track -record,-- 
preferably within a US company environment SURREY. 
Ref: JG. 

DIRECTOR POTENTIAL c£13,000+Car 

This small and energetic merchandising/marketing 
group are seeking an entrepreneurial graduate accoun- 
tant to control and direct their financial affairs. There 
will be three main areas of focus, financial control, 
business systems development and administration. The 
successful candidate will be qualified ACGA/ACMA aged 
c35, with thorough technical skills, a clear mind and 
aggressive outlook. N. LONDON. Ref: SC. 


Financial 

Accountant 

Salary up to £16,500 
Lloyd’s Broker 

Our client has created a corporate plan to expand 
their business base during the next 5 years. This 
has created a vacancy for a “youngish" Financial 
Accountant who writ report directly to the Chief 
Financial Qflicet 

Die successful applicant wifi be a qualified ACA 
or ACCAand have at least two years sound 
commercial experience in a computerised 
service environment, preferably in the insurance 
broking marketln addition fo the dady 
responsibility tor the financial accounting 
functions, the Financial Accountant will be actively 
invoh^lntheprochx^dmanagemeri 
information, treasury function, budget preparation 
8 nd control - 

As villas an attractive sorting salary, the 
company has a range of non-oontrttxitory fringe 
benefits and a non-contributory pension schema 
Please write In confidence, qivfog delate of career 
experience to date to: Stuart Rochester, 
Neville Russell. Chartered Accountants, 

246 Bishopsgate, London BQ2M 4PB. 

Neville Russell 

Chartered Accountants 


ACCOUNTANT 

(preferably qualified) 

required for leading Friendly Society in Royal Tun- 
bridge Wells. All-round -accounting and management 
ability is involved is the post. 

The Society Offers subsidised mortgage scheme, reloca- 
tion expenses where necessary, non-contributory pension 
and permanent health scheme. 

Th^orie^ha^orc^ 100 ' 000 vadhtn 8051 asset* ^exceed- 
ing £30 million. In recent years high growth ratea i have 
been achieved which are con t i n ui n g. We would welcome 
jSrtteSK member of themenegemeat lem. 
Applicants should apfrv ** ** fr - ** instance to the 
rtMPmlMimaffer TtnOnidge W ells Equitable Friendly 

&SSS? l»35« Hoad. Tunbridge Weils. 

TNllER. — — — 


Whittington 

AppaintReots Ltd. 
INSURANCE 
MANAGEMENT 
ACCOUNTANT 
(International Insurance 
A Reinsurance Company) 
For Statistics, Monthly 
Reports, Quarterly Sum- 
maries, Budgets, D.O.T. 
Returns etc. Know. Com- 
puterisation — 1/4 years' 
practical experience. 

Suit Non Life Actuary/ 
Statistical Management Ac- 
countant, used to working 
under pressure. 

Aged 23+ — £12^00/14.500 
Call: Mrs. M. A. Cullen 
(Managing Director) 

2 Whittington Avenue, 
London, E.CJS. . - • 
61-623 3831/2 • ** r - 


E3 Reed Executive 

The Country’s most successful Recruitment Service 


Chief Accountant 

West London c £16,000 + car 

This Public Company is well known in its field of consumer electronic equipment 
manufacture and has recently entered into new and exciting product areas. 
Reporting to the Finance Director, you will be responsible for:- Reviewing and 
further developing computerised accounting system, setting up an integrated 
costing system and day-to-day control of the accounts function. A qualified 
ACA/ACCA, aged 30/40, you will have recent experience at senior level within a 
relevant industrial operation and be capable of applying yourself to the tasks at 
hand, the satisfactory execution of which will lead to further career 
developments. 

Telephone 01-2479431 (24hr service) quoting Ref. 0913/FT Reed Executive 
Selection Ltd, 122 Whitechapel High Street, London El 7PT. 


London Birmingham Manchester Leedc 


CONTRACTS AND TENDERS 


GENERAL APPOINTMENTS 


WAKO 

International (Europe) Limited 

EUROBOND DEALER 

We have an opening for a Eurobond Dealer in our 
Eurobond Department 

Salary is negotiable based on qualifications and 
relevant experience. 

Applicants should send a detailed curriculum vitae to: 

Mr. H. Kitakaze, Company Secretary 
Wako International (Europe) limited 
Dee House, London Wall, London EC2Y 5 AS 



INTERNATIONAL 
ORGANISATION 
BASED IN LONDON 

urgently requires translator of 
Arabic mother tongue and 
excellent command in English 

The successful candidate is 
expected to hews s university 
degree end three years' experience. 
Salary negotiable according to 
competence and experience. Reply 
within « week of this ad to: 

Bax AB3SS. Financial Timas 
JO Cannon Street. EC4P 4BY 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Republic ) 

SECRETATIAT D’ETAT A LA PECHE ET AUX 
TRANSPORTS MARIT1MES 

(State Secretariat lor Fishing and Maritime Transport ) 

SOCIETE NATIONALE DU TRANSPORT MASUTIMES DES 
HYDROCARSURES ET DB PRODUITS CHIMIQUES 

(national Company for Maritime Transport of Hydrocarbons 
and Chemical ProductsJ 

SNTM — HYPROC 

NOTICE OF CALL FOR COMPETITIVE TENDERS 

SNTM - HYPROC is launching a Call for Tenders open to national 
and Internationa/ competitors for the construction of two (2) 
tankers of refined products each having a capacity of 5,000 T OW, 
one ( I ) canker for the transport of bitumen having a capacity of 
3,000 T DW and one (1) tanker for the transport of liquid 
petroleum gas (G.P.L.) having a capacity of L500 T DW. 

This Call for Tenders is intended for Manufacturing Companies 
only and excludes amalgamations, representatives of companies and 
any other intermediaries etc. in conformity with the provisions of 
Law No. 78-02 of 1 1 February 1 978 with respect to State Monopoly 
on Foreign Trade. 

Tenderers interested in the Call for Tenders may obtain the 
specifications from: SNTM - HYPROC, Direction Technique, Arme- 
ment et Approyisionnement (Technical, Arms and Supplies Manage- 
ment). Zone Industrielle - ARZEW - PORT. 

Tenders, together with taxation and administrative documentation 
required by current law, should be sent in a double sealed envelope, 
stating deariy ’* A NE PAS OUVRIR - APPEL D’OFFRE No. 002/83." 
by registered post to SNTM - HYPROC - BP 60 - ARZEW - ALGERIE 
(ALGERIA) within sixty (60) days from the date on which the 
present notice is published. 

Tenderers shall remain bound by their offers for a period of one 
hundred and twenty (120) days with effect from the final date for 
receipt of tenders. 


COMPANY NOTICES 


APPOINTMENTS 

WANTED 


ENERGETIC 
MBA 28 

Wide experience of activities 
relevant to Financial Manage- 
ment: Economics / Polities: 
Acquisitions; U-S./UK Securities; 
Property, etc. Recently running 
own manufacturing enterprise- 

Seeks individual or organisation 
which appreciates exceptional 
range of talents. 

Write Box A8327 

Financial Times 

tO Cannon Street, EC4P 4BY 


BAXTER TRAVENOL 
International Capital 
Corporation 


Bearer Depositary Receipts far 
Camraroaie Pre fer r ed Reck, 
First Serial 
ISsucfl 6 v 

MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK 



B-AJJ- 

HNANCE COMPANY N.V. 

U.S4T70 ,000,000 

Moating Rate Notes 1982-1989 
H» ran of in la Mat "PPHaWe to 
tha Interest pntipdjrom Onnb** 
1383 up to April 24 1984 as datar- 
mined by the tolerance ' agent 18 
9*V per cent par 
USS258.10 par note of US55.0CC. 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MINtSTERE DE L’ENERGIE ET DB INDUSTRIES 
PETROCHIMIQUB 

(Ministry lor Energy and Petrochcmioal Industries) 

ENTREPRJSE NATIONALE DES TRAVAUX AUX PUITS 

/Nations/ Oil Exploitation Company) 

NOTICE OF NATIONAL AND INTERNATIONAL 
CALL FOR TENDERS 
NUMBER 9Q73jM/MF 

The National Oil Exploitation Company (Entreprise Nationale des 
Travaux aux Pubs) is bunching an International Cali for Tenders 
for the supply of: 

DRILL-COLLARS (Masses — Tiges) 

This Call for Tenders b intended for Manufacturing Companies 
only and excludes amalgamations, representatives of companies and 
any other intermediaries etc. m conformity with the provisions of 
Law No. 7B-G2 of 1 1 February 1978 With respect to State Monopoly 
on Foreign Trade. 

Tenderers interested In this Call for Tenders may obtain the 
specifications from: Entreprise Nationale des Travaux aux Puits - 
2, Rue du Capita ine AZZOUG. Cflce Rouge - Hussein Dey ALGER 
(Algiers) ALGERIE (Algiers), Departement Approvislonnemenc et 
Transports (Supplies and Transport Department) - with effect from 
the date on which this Notice is published. 

Offers, of which five (5) copies should be prepared, must be sent 
in a double sealed envelope, by registered post to the Secretariat 
du DAT. at the above address. The outer envelope should not 
bear any mark which might identify the tenderer, seating simply 
“APPEL D'OFFRES INTERNATIONAL Numiro 9073.04/MF - Con- 
fidential - A ne pas ouvrir” (INTERNATIONAL CALL FOR TEN- 
DERS Number 9073.04/MF - DO NOT OPEN, CONFIDENTIAL). 
Tenders mult be received within sixty (60) days from the date on 
which the present notice is published. 

Selection will bo made within 180 days from the closing date of 
this Call for Tenders. 



REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Be public; 

MINtSTERE DE L’ENERGiE ET DES INDUSTRIB 
PETROCHIMIQUB 

(Ministry for Energy and Petrochemical Industries) 

ENTREPRISE NATIONALE DE FORAGE 

(National Drilling Company) 

“ E NJLF.O.R* 

NOTICE OF RBTRICTED INTERNATIONAL 
CALL FOR TENDERS NO, IN 83 

The National Drilling Company ( L 'Entreprise Nationale de 
Forage "ENAFOR") b launching a Restricted International Call 
for Tenders for the supply of: 

BATCH OF ELECTRIC MOTORS of 25 to 75 hp in 50 and 60 

Cycles (LOT DE MOTEURS ELECTRIQUES de 25 a 75 hp 

en 50 et 60 Cycles) 

This Call for Tenders is intended for officially recognised 
manufacturing and distribution companies only and excludes 
amalgamations, representatives of companies and any other 
intermediaries etc, in conformity with the provisions of Law 
No. 78.02 of 1 1 February 1978. with respect to State Monopoly 
of Foreign Trade. 

Tenderers interested in this Call for Tenders may obtain the 
specifications from: “ENAFOR.” Departement Achats (Purchas- 
ing Department). I Place Bir Hakeim, El-Biar (Alger) (Algiers), 
with effect from the date on which this Notice n published. 
Offers, of which six (06) copies should be prepared, must be 
sent in a double sealed envelope, by registered post. The outer 
envelope should not bear any mark that mighr identify the 
tenderer or its origin, and should state simply “APPEL D'OFFRES 
INTERNATIONAL RESTREINT No. IN 8326 — CONFIDENTS 
— A NE PAS OUVRIR (RESTRICTED INTERNATIONAL CALL 
FOR TENDERS No. IN 8326 — CONFIDENTIAL — DO NOT 
OPEN), “1 I 'attention de MR LE CHEF DU DEPARTEMENT 
ACHATS" (for the attention of the Head of the Purchasing 
Department). Tenders must be received by 20.11.83 at the latest. 
Any tender received after the above date will be rejected. 
Selection will be made within t20 days from the dosing dace 
of this Call for Tenders. 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Republic ) 

MINtSTERE DE LTNERGIE ET DB INDUSTRIB 
PETROCHiMIQUB 

(Ministry lor Energy and Petrochemical Industries) 

ENTREPRISE NATIONALE DB TRAVAUX AUX PUITS 

(Nilioiul Oil Exploitation Company J 

NOTICE OF INTERNATIONAL CALI. FOR TENDERS 
NUMBER 0404-OT/MEC 

The Entreprise Nationale des Travaux aux Puits (National Oil 
Exploitation Company) is launching an International Call for 
Tenders for the supply of: 

Item No. I — Spare parts for multi-terrain vehicles, model 
Toyota FJ 60-LV-SW 

Item No2 — Spare parts for Land-Rover vehicle 
This Call for Tenders Is intended for manufacturing companies 
only and excludes amalgamations, representatives of companies 
and any ocher intermediaries, in conformity with the provisions 
of Law No. 78-02 of 11 February 1978, with respect to State 
Monopoly on Foreign Trade. 

Tenderers interested in this call for tenders may obtain the 
spedfications from the following address: 

Entreprise Nationale des Travaux aux Puits. 2 Rue du Capltaine 
Azzoug, Cote-Rouge, Hussein-Dey. Alger (Algiers). Algeria — 
Departement Approvisionnements et Transports (Supplies and 
Transport Department) — - with effect from the date on which 
this Notice Is published. 

Offers, of which five (5) copies should be prepared, must be 
sent in a double sealed envelope, by registered post, to the 
“Secretariat du DAT" (Secretariat of the Supplies and Transport 
Department) as the above address, the outer envelope being 
completely anonymous, bearing no company Insignia, and stating 
simply “APPEL D'OFFRES INTERNATIONAL Numero 0404-OT/ 
MEC — Confidentiel — A ne pas ouvrir" (INTERNATIONAL 
CALL FOR TENDERS No. 0404-OT/MEC — Confidential — Do 
not open). 

Tenders should be sent to arrive by 12.00 hours on Saturday, 
26 November 1983, at the very latest. 

Selection will be made within 100 days from the dosing dace of 
this Call for Tenders. 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MINtSTERE DE L’ENERGIE ET DB INDUSTRIB 
PETROCHIMIQUB 

(Ministry lor Energy and Petrochemical Industries) 

ENTREPRISE NATIONALE DB TRAVAUX AUX PUITS 

(National Oil Exploitation Company) 

NOTICE OF NATIONAL AND INTERNATIONAL 
CALL FOR TENDERS 
NUMBER 9072.04/ MF 

The National Oil Exploitation Company (Entreprise Nationale des 
Travaux aux Puits) is launching an International Call for Tenders 
for the supply of: 

HEXAGONALS KELLYS (Tiges Hexagonales) 

This Call for Tenders Is intended for Manufacturing Companies 
only and exdudes amalgamations, representatives of companies and 
any other intermediaries etc. in conformity with the provisions of 
Law No. 78-02 of 1 i February 1978 with respect to State Monopoly 
on Foreign Trade. 

Tenderers interested in this Call for Tenders may obtain the 
specifications from: Entreprise Nationale des Travaux aux Puiu - 
2, Rue du Capitaine AZZOUG, C6te Rouge - Hussein Dey ALGER 
(Algiers) ALGERIE (Algiers). Departement Approvisionnement et 
Transports (Supplies and Transport Department) - with effect from 
the date on which this Notice is published. 

Offers, of which five (5) copies should be prepared, must be sent 
in a double sealed envelope, by registered post to the Secretariat 
du D.A.T. at the above address. The outer envelope should not 
bear any mark which might identify the tenderer, stating simply 
“ APPEL D'OFFRES INTERNATIONAL Numtro 9072.04/MF - Con- 
fideociel - A ne pas ouvrir " ( INTERNATIONAL CALL FOR TEN- 
DERS Number 9072.04/MF - DO NOT OPEN. CONFIDENTIAL). 
Tenders must be received within sixty (60) days from thj date on 
which the present notice is published. 

Selection will be nude within 180 days from the dosing dace of 
this Call for Tenders. 


MOTOR CARS 


TAKE THE PROFIT 

ON YOUR NEW CAR INVESTMENT 
BUY VIA MYCAR 0895 39990 
Painless import You take the profit We do the work. 

MYCAR 


ART GALLERIES EXHIBITIONS 


r w.-nn 






CLUBS 


LONDON EC1 

NEW AIR CONDITIONED 
OFMCE BUILDING 
30,000 SQ. FT. 
plus car parking 
Completion Summer 19B6 

FREEHOLD AVAILABLE 

Principal* Only 

Tel: 01*491 2959 - Hat; VLP/NP 












THE ARTS 


Royal College of Art/David Piper 


A rich memorial to Prince Albert 


The germ of Prince Albert — 
Bis Lite and Work, the large 
exhibiton at the Royal College 
of Art (daily until January 22), 
is said to have been implanted 
by the present Consort, the Duke 
of Edinburgh, inspired surely by 
admiration but also by fellow- 
feeling. The seed has not only 
blossomed in the show at the 
College, but appears to be pro- 
grammed to fragment, more like 
a rocket, nationwide. 


x:-m 35 ? 


Auctions, Christmas concerts, 
Victorian Sundays, ancillary 
exhibitions across the country, 
Albert weekends at hotels, con- 
ferences, lectures. Guided walks 
round Albertopolis, that cul- 
tural hive in South Kensington; 
at Greenwich, a positive explo- 
sion of Albertian activities — 
and, attached to the exhibition 
itself in the College, a splendid 
shop of Victorian /Albertian 
goodies that will surely resolve 
Christmas shopping ' problems 
for countless customers. 


The exhibition itself is 
designed with great ingenuity in 
a space constructed originally 
not at all with such a tenant in 
mind. It is cajoled into a pro- 
gress threaded through and 
down several levels, down to an 
inverted climax at the lowest 
one, where the designer, 
Nicholas Jenkins, has at last 
space in which to produce a 
richly sonorous couple-theatre, 
as the Prince-Hero dies. Thence 
the visitor- climbs up towards 
the light and the exclamation 
Albert Lives! Here, sentinel 
about the top of the well of the 
staircase, Henry Moore con- 
fronts Alfred Stevens, and Hep- 
worth Dalou. Egyptian frieze 
designs hang as pennants, 
Printed by present day students 
of the College from Owen Jones 
designs. The fruitful continuity 
of the School’s tradition is 
demonstrated. It would be 
interesting to know how Albert 
would have considered the 
development 

Given the constraints of the 
space available, the organiser 
(Hermione Hobhouse) and her 
designer could scarcely have 
done better with this theme. 
The result, however, raises that 
recurrent and Intractable prob- 
lem. Is the exhibition essen- 
tially complementary to or 
illustration of the admirable 
concise (and admirably illus- 
trated) study jn book form that 
Hennione Hobhouse has pub- 
lished to go with it (Hamish 
Hamilton; in paperback, at the 
exhibition only. £3.95; the hard 
back version also available from 
bookshops, £10.95)? Here do 
we have in fact the M exhibition 
of the book," or is, as claimed, 
the book u the book of the 
exhibition.” What does the 
experience of the exhibition add 
to the experience of reading the 
book? 



Trevor Humphries 


Prince Albert’s study 


There is no doubt that it Is 
an exhibition that has to be 
“ read ” (a process made more 
challenging by a sometimes il>- 
co-ordlnated relationship of 
labels to exhibits), it consists 
for the most part of fairly small 
items, a lot of them docu- 
mentary, but almost all demand- 
ing close scrutiny. A first run 
through, primarily as it were 
to get the bang of it, took me 
two hours, and after the second 
journey through, though I 
reckoned Z had grasped folly 
the content of some sections, 
others I had still skated through 
purely superficially. 

So — -I can go again; but on 
the other hand, having spent an 
evening with Hermione Hob- 
house’s book, both learned and 
readable, I feel a return visit 
would not offer much more. I 
suspect the balance between 
the visual element and the 
exposition of the theme as a 
whole is not fully successful, 
but also that such a balance 
may be impossible. 

Let not any such quibble 
seem to suggest that the theme 
is not for celebration. ’ Albert 
has always been one of my 
major heroes, not least in that 
in intent and achievement he 
was so enlightened, so admir- 
able— and so successful — but 
because together with what 
must have been a formidable 
certainty of purpose, he main- 
tained such a sweet reasonable- 
ness, such- a grasp of the po- 
sible, among his virtues. 

He bad, of course, his faults. 


without which he would have 
been iwUhtmti- For example, 
his relationship with his eldest 
son, the future Edward VII, 
was distressingly unsuccessful. 
He drove his virtues to excess, 
so that they became faults — 
notably by over-work; by 
1861 he was physically so 
lowered that he failed to repel 
the fever that assailed him. He 
was a mere 42 years old. Given, 
as one (and certainly the 
Queen) could reasonably antici- 
pate, another 30 years, what 
might have been so different? 
Possibly the whole history of 
Europe, for Albert was in more 
sensitive touch with the reali- 
ties of the Continent than any 
English-born statesman. 

As it is, be modulated the 
constitutional position of the 
Crown into a course in which 
it still survives, if increasingly 
isolated among European states, 
as a viable solution for the 
survival of monarchy and of 
democracy. The sheer concen- 
tration, the early morning slog, 
the paper work, the conversa- 
tions, the hints dropped here 
and there, by which this course 
was established, are not of 
course demonstrable in the 
exhibition. But read Hermione 
Hobhouse before you go. and 
the visual expression of it will 
be most evocatively realised in 
one of the few literal three- 
dimensional recreations in the 
exhibition. . - 

This is a facsimile of a, at 
first sight, modest — anyway not 


extravagant — study at 'Windsor. 
Desk, green-shaded lamp, acces- 
sories — even waste-paper basket 
— the family portraits, outgoing 
envelopes addressed to the 
Bishop of Oxford, to Bunsen 
(of the burner), to Wellington. 
Lard Liverpool, Palmerston — it 
indicates a range of involve- 
ment that is formidable. Such 
was the power-house— a remark- 
ably modern one, a swift move- 
ment of the paper-work, but 
without modem intermediaries 
such as typewriters, co m puters, 
the telephone, the aeroplane. 
But you need to read Hermione 
Hobhouse before the impact of 
this carpet-hushed shrine will 
register. 

The exhibition makes a 
gallant attempt to bridge 
academic and -“popular” needs. 
The academic ones, as I have 
suggested, cannot be adequately 
demonstrated in visual exhibi- 
tion. The difficulty with 
“popular" appeal is that it 
alights on Victorians. We are, 
curiously, still too dose to the 
Prince Consort’s time not to be 
unduly seduced by its “quaint,” 
its “period," charm. It is still 
the curiosity of the Great Exhi- 
bition of 1851, the Crystal 
Palace, that diverts attention, 
rather than the astonishing 
technological innovation. Much 
of the exhibition is of trivia, 
ephemera. 

Much that seems such 
- detracts -£ram-4he importance 
<tf.timsubjecMbat.it illustrates 
— here the absurd hat that 
Albert designed for military 


use, tends to blur rather thaw 
illuminate his profoundly 
serious concern for both effi- 
ciency and well being of the 
British army. His concern was 
always serious, enquiring, and 
considered, and for an astonish- 
ing range of interests. He 
could talk as scientist to scien- 
tists, or engineer to engineers, 
as artist to artists, as. musician 
to musicians, as fanner to 
farmers. He drew out the blue- 
print for the foundation of that 
complex (Albertopolis) which 
has developed into such a 
fantastic concentration of great 
international museums. The 

great 1851 Exhibition at the 
Crystal Palace (that still hovers 
in the imagination like a gleam- 
ing soap bubble) was only one 
of his ventures into major 
exhibitions, and for royal 
domesticity he was responsible 
for much of Osborn and mucb 
of Balmoral. 

He is probably overladen by 
the posthumous cult so devoutly 
nurtured by his widow. There 
is an astonishing blow-up of a 
photograph of the Albert 
Memorial in the exhibition, in 
which the figure of Albert him- 
self is hid from sight in a 
sunburst, and echoes of Stone- 
henge at sunrise may confuse 
the mind. I doubt if he would 
have approved of the prolifera- 
tion of statues that followed on 
bis death. 

There is in the exhibition a 
charming letter asking that his 
person be not included in a 
memorial proposed for the 1851 
Exhibition: “ I can say with per- 
fect absence of humbug that 1 
would much rather not be made 
the prominent feature of such 
a monument, as it would both 
disturb my quiet rides in Rotten , 
Row to see my own face staring ! 
at me; and if, as is very likely, 
it became an Artistic Monstro- 
sity like most of our Monuments, 
it would upset my Equanimity 
to be permanently ridiculed and 
laughed at in Effigies." 

His essential humanity is 
elusive to demonstration. It 
emerges most movingly in a 
screen of photographs of him 
in I860, all from one session, 
enlarged from some album 
pages at Windsor. He appears 
in various formal studio poses, 
in his frock coat, an ageing 
gentleman perhaps not in the 
best of health. There is a pillar, 
a drapery, a Venus de Milo 
statuette on a table. All in 
black and white, of course, and 
in some prints the black en- 
croaches sinisterly on the white. 
The whole screen conveys an 
effect of movement, and also of 
a most mortal vulnerability. 
Beyond, the funeral rites open- 
up, and the Dead March in Saul 
is heard. 


Lindsay Kemp/Sadler’s Wells 

Clement Crisp 


The Lindsay Kemp company 
opened a two-week season at 
the WeBs on Tuesday with a 
version of A Midsummer Night's 
Dream which employs those 
elements of tinselled out- 
rageousness that devotees of 
Mr Kemp admire, and which 
others may find all too tiresome. 
For an hour and a half— -no 
interval — we see various 
caprices and camp jokes stuck 
on to a skeleton of the action, 
with varying success. Mr 
Kemp's theatre is an omnium 
gatherum of mime, dance, drag- 
act exuberance of costume and 
far too much tinsell, in which 
one do not ask too much of 
movement or design, but accepts 
bravado and a child-tike faith 
in extravagence as a justifica- 
tion for what happens. 

At its best — in the scenes 
with the mechanicals, and -at a 
welcome earthiness in present- 
ing the fairies— there is an 
energetic vulgarity which is 


convincing. The rustics, played 
as Italian downs, are jokey, 
and the final anti-masque in 
which Pyramus and Thisbe 
become Romeo and Juliet, with 
Juliet on stilts much given to 
stretching interminably in 
arabesque while mewing in a 
tormented falsetto, is the best 
of obvious fun. 


There is also, for adherents 
of the Victorian - fairies - to- 
Mendelssohn style propounded 
by the Royal Ballet, a splendid 
piece of de-mystification, with 
Titania’s band turned into 
brutish Elizabethan earth-spirits 
whose carol lings with Titania 
(The Incredible Orlando in tre, 
mendous cry) and the Change- 
ling (Francois Testory, owner of 
a steel-cutting counter-tenor) 
are the best antidote to win- 
someness at Covent Garden. 

But there are also longer 
stretches when the action looks 


embarrassed in its determina- 
tion to shock— the lovers, be- 
witched by the magic flower, 
pair off homosexually— or when 
the thin n ess of invention makes 
it seem as if we are watching 
the Hell Amateur Dramatic 
Society desperately trying to 
cover up the failings of their 
script. Mr Kemp appears as 
Puck, grinning much of the 
time and indulging in some 
mature hops and skips. 

The Incredible Orlando and 
Michael Matou double Titania/ 
Hippolita and Oberon/Theseus 
with considerable aplomb — 
Orlando making one entrance 
like Dame Joan Sutherland as 
Queen of the Night — and 
Francois Testory is fine both 
as the Changeling and as a 
Mechanical armed with tree 
branches and a pout Not an 
evening, I suspect, for believers 
in the sanctity of the Bard; but 
for seekers after sauciness. . . . 





_ , _ . _ Alaateir Muir 

Francois Testory and Lindsay Kemp 
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Exhibitions 


LONDON 


bis early years modifying in range 
and tone to darker, quieter effect. 
Ends late OcL 

PARIS 


Hie National Gallery. Manet at Work: 
this year falls the centenary of Man- 
et's death, which now, in the knowl- 
edge of the great old age achieved 
by his Impressionist contempora- 
ries, whom he influenced so posi- 
tively. seems so sadly premature. 
The great retrospective in Paris this 
summer clarified the nature and sig- 
nificance of his achievement Here 
the National Gallery does not give 
us anything so comprehensive, but 
takes right major works across the 
range of his career, and by simple 
scholarly exposition, shows us how 
be set about his business. 

The Tate Gallery: New Art - an exten- 
sive and extraordinary survey, quite 
positively open-ended and ntm-defl- 
nite, across current international ac- 
tivity in and sculpture. It Is 

In the main a loan exhibition with 
significant augmentation from the 

Tate's own collections, which, if it 

seeks to do anything, places what 
has come to be thought of as the 
New Spirit in painting, that is to spy 
the expansive and often violent figu- 
rative expressionism of such artists 
as Clemente, Chia, Salle, Kiefer, 1m- 
mendorff, Penke. Petting. Schnabel, 
into the broader context ol the Art 
of two decades past Ends Oct 23. • 

Ifie Barbican: Matthew Smith -an 0- 
tuxnlnating retrospective, long over- 
due, of the life's work of one of the 
most truly French of British pain- 
ters of this century. And yet be re- 
mained a most English expression- 
ist, the sharp, bright Fauve colour of 


Murillo in the Museums of France. In 
one of its excellent didactic exhibi- 
tions the Louvre has assembled, to 
mark the 300th anniversary of the 
artist’s d e a t h, his paintings and 
drawings - among them the Young 
Beggar - from French public collec- 
tions. Plans, photographs and en- 
gravings help us to situate the Sevil- 
lan artist in the context of his times. 
Closed Tue, ends October 24. 
Louvre. Pavilion de Flore (2003926). 

Musfee Marmottan, 2 rue Louis-Boilly: 
an important collection of paintings 
and drawings by Claude Monet and 
his friends, ineijiding the famous oil 
Impression - Sunrise," which gave 
the name to the whole movement 
Closed Mon. 

Cydadie Art from (he N. and D. Gou- 
laodris Collection - more than 200 
rema rkabl e items dating from the 
third century B.C. are bring shown 
at the Grand Palais before return- 
ing - definitely - to Athens. Grand 
Palais (Oct 8 to Jan S 1984). Closed 
Tue. Wed late closing night 10 pm 
(2015410). 

Turner (1775-1851) - the exhibition 
traces the creative development of 
the artist who, although steeped in 
the great landscape-painters' txadi- . 
tion of the 18th century, becomes - 
through his fascination with the ef- 
fects of light - one of the forerun- 
ners of abstract art Grand Palais 

J Oet 1 Wan 16). Closed Tue 

3815410) 

ge Modern Art Museum has lent 
its collection of choic items - one of 


Monet's first paintings and one of 
Gauguin's lest Also a surprising. 
Blue-period Picasso - to the Centre 
de la Ctwnmuaatrte Fbangaise de 
Belgique. (Teh 2712010). Uain-flpm, 
closed Mon, Ends Jan 8. 


NEW YORK 

Metropolitan Museum of Art: 75 
works from the 20th century collec- 
tion of Baron Thyssen-Borwemisra 
will include 10 of his latest acquisi- 
tions. Featured in the stew will be 
works by Kandinsky. Picasso, Gris, 
Dali, Baron, Freud and Rothko. The 
recent acquisitions are works by 
Georgia O’Keeffe, Baltbus, Mondri- 
an, Picasso and Natalia Gostcharo- 
va. Ends Nov 27. 

Pkrponi Morgan library: Drawings of 
fourteenth to eighteenth -century 

Italian masters indude a large num- 
ber of sketches for paintings by Ca- 
naletto, Piranesi. Titian and Tinto- 
retto. The drawings show off the 
draughtsmanship of the painters 
and the development of their com- 
positions from these preliminary 
but evocative works. Ends Nov 13. 

Manet (Metropolitan Museum of Arty. 
Almost 200 important paintings 
marking the 100th anniversary of 
the artisYs death are included in the 
most comprehensive Manet exhibi- 
tion in nearly a century. Ends 
Nov 27, 

WASHINGTON 


art exhibit ever mounted in America 
reflects the religion that suffused 
the Aztec culture, with gods per- 
forming sacrifices that bod to be re- 
peated by man in order to keep the 
sun moving across the sky and the 
cosmos working. Ends Jan 8, 1984. 

Budihon MuaeunuDirect Carving in 
Modern Sculpture is a cleverly as- 
sembled show from the museum's 
awn collection of narks by Brancu- 
si, Gauguin, Hepworth, Moore, and 
Noguchi, among others, showing the 
taifie direct technique as revived in 
the late nineteenth century and 
used even today. Ends Nov 27. 


CHICAGO 


Museum of Contemporary ArUMore 
than 100 works of toe provocative, if 
not outrageous, sculptress Louise 
Bourgeois comprise the first major 
retrospective of he- work, going 
back to the 1940s. The sexual and 
Women's Lib themes of recent timpe 
gained the artist a notoriety, here 
put in perspective. Ends Oct 30. 


BRUSSELS 

James EnsonKooinklijk Museum, An- 
twerp. Ends Oct 30, 

British Palters, David Leach, David 
UoytiJoues and John Mattby. Gal- 
erieie Main. Eads Oct 22, 

Ann Boyden paintings and drawings. 
British Council. Ends Oct 28. 


can cultures from 500 BC to 1900 
AD. Ends Oct 23. 

Bertm, Akodemie der Kusste, 10 Han- 
seateoweg: Suprematism, Russian 
style, is documented here with 
roughly 500 original d«ign«. Mani- 
festos, photos and paintings from 
between 1900 and 1917 by the paint- 
er Kasimir Malevith. The poet Alex- 
ander Krutshenych and the compos- 
er Mikhail Matyushto. Ends Octo- 
ber 9. Also at the Akademie der ' 
Kunste: a show of the work of Julio 
Gonzdles (1876-1942), the Spanish 
sculptor, with 250 exhibits, among 
them pictures never shown before. 
Ends October 23. 

Dnssddorf, Tonhalle. 1 Ehrenboh 
“New Glass in German” has 280 col- 
ourful decorated glasses, vases, 
bowls and pictures by 58 contempo- 
rary artists. Ends November 8. 

Cologne, Knnsthalle, 1 Josef Hsubrich 
Hof: the exhibition Cocases an the 27 
sculptures by Willem de Kooning, 
the American painter and sculptor, . 
since 1969. Ends October 30. 

Frankfort, Stadtische Galerie lm 
Stadd, 63 Schamnainkai: the exhibi- 
tion has the sculpture “The King al 
the Mountain'' as well as 57 draw- 
ings by Josef Beuys, the German ob- 
ject artist Ends October 38. 


National GalktyrArt of Aztec Mexico 
combines worn confiscated during 
the Spanish conquest of 1521 with 
the unearthing in 1978 of the Great 
Temple ol Tenochtitlon, capital of 
the Aztec empire, in central Mexico 
City. The most Comprehensive Aztec 


WEST GERMANY 


HMeArim, RSmer- and Pfelizaeus- 
Museum, am Strine: The only Ger- 
man venue of Art Treasures from 
Ancient Nigeria with 100 exhibits 
hearing witness to the oldest Afri- 


ffALY 

Milan- At the Cblesa deile Grazie 
there are 100 pre-Raphaefite and 
Neogothic paintings for church win- 
dows. 

Venice: Palazzo Ducala, 7000 years of 
C hina exhibition. Eads Dec 3L 
Museo Correr. Titian’s engravings 
on show. Palazzo defie Prigioni: ex- 
hibition of works by M ass im o Cam- 
piglL 
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The Cherry Orchard/Haymarket 

Michael Coventy 


The European theatre of the 
past’ 10 years produced some 
startling stenography for 
Chekhov's masterpiece, ranging 
from the lush beauty of pro- 
ductions by StrehJer and 
Serban to the austere mini- 
malism of versions by Peter 
Gill and Peter Brook. But- 
whichever way you dress it> 
The Cherry Orchard remains 
primarily a marvellous piece 
for actors. Peter Hall’s National 
production contained a glitter- 
ing array of unconnected 
performances. Lindsay Ander- 
son's Haymarket All-Stars go 
one better by welding the 
individual parts into a satisfy- 
ing ensemble rhythm. 

The production has been on 
the road for some weeks, 
coming from Guildford via the 
Edinburgh Festival. The 
translation, unacknowledged in 
the programme, . does not 
correspond to any I know, but 
the speech Is admirably tailored 
to each character. Yepihodov, 
here christened “ the walking 
disaster ” avers u I’ve no appro-, 
bation for this climate— it 
doesn’t fructify, so to speak” 
and David Battler's hangdog 
clerk is immediately identified 
as a salon upstart Like Michael 
Si berry’s supercilious valet 
Yasha, his accent is irredeem- 
ably surburban. The true 
provincials are Lopakfain and 
Madame Kanevskaya, Frank 
Finlay and Joan Plowright 
making capital of latent 
country inflections. 

In a fascinating, recently 
published survey of the four 
major plays (from the Yale 
University Press) Richard 
Peace comments on the innate 
childishness of Ranevskaya and 
her brother Gayev..He suggests 
they are incapable of looking 
after themselves in the real 
world. Miss Plowright really 
does believe she is being 
punished for her Parisian affair 
by being reminded of her 
drowned son. She covers up all 
the time, keeping reality at 
arm’s length with a quavering, 
skittish display of modulated 
passions that subside into wide- 
eyed baleful stares as Gayev 
launches into yet another 
ridiculous speech. 

This Is a very touching per- 
formance, doubly so for the 
sibling complement of Leslie 
Phillips’s Gayev. 1 have long 
thought Mr Phillips one of our 
most underestimated actors and 
be here breaks the mould of 
the tearful old bumbler by 
presenting an acutely observed 
study of a finical, rosy-cheeked, 
slightly epicene lost cause for 
whom speeches to cupboards 
and muttered snooker shots are 
equally valid methods of not 
contemplating the void. You 
realise that the emotionalism of 
Chekhov really lies inthe con- 
tinual denial of emotional 
-expression;- - 7u- — espect, 
^Chek h n x ^striKes a 4 rgcbgnisably 
English chord. 

Only when BUI Fraser's 



iter, 

ter.*'*-* 





Joan Plowright and Frank Fmlay 
superb, wispy-haired old land- the “All Russia Is our orchard 1 
owner spots the suitcases in the speech, at the end of Act Two 


last scene does the devastation sounds like wishful thinking. 


of the departure from the house playfully fielded" by Cora Kin- 


and cherry orchard really occur nai rtf’s somewhat brittle Anys. 


to anyone. 


All these characters have, to i.ygu and controlled rebate 
■252 ^PWlJS 5? , «SS-2SE- AfiSl* the orchard « 


Frank Finlay, with hla bufc- 


sasuspisL' “pfi ’a 


husk^voieed governess in her , with feroeit y at the 

role as party tridcster. Joanna jefring babble which greets Ws 


announcement Buried.too.in 

irfSSSSS the performance to ws wtortlre- 

efficiency, Frank Gram CSS -wapHnn for Raitevskav*. 


efficiency. rramc frames s ^ted affection for Kanevskaya. 

SSJfESSf ***** way do -att-jEkur 


■■ -as j? 


wuu a direct iinmunu, veftturoa. 

Grimes blurts out that he shall S**™”*- 


certainly be there when the new The snapping string does 


day dawns, before melting in indeed -seem .to come from a 
confusion ... 44 or, I shall show, distant mine, accompanied by 


others the way.” 


an ominous ramble. Bernard 


In recent years we have seen Miles is a delightfully decrepit 
Trofimov the impassioned zealot, old - Firs, .ordering his legs up 
Trofimov the uncomfortably onto the sofa at the end like a 
displaced wandering Jew, Here, couple of pet dogs. ‘ 


Bruckner/Festival Hall 


Max Loppert 


The current preponderance 
of the mature Bruckner 
symphonies in the London con- 
cert schedule is something of 
which few people will fed 
moved to complain; but it does 
mean that a work like Bruck- 
ner’s Ninth, which ought to be 
a rare and profound experience 
for both orchestra and 
audience, is bound sometimes 
to seem less than that. It was 
hard to know wby Tuesday's 
Philharmonia Ninth under 
Lovro von Matacic stayed earth- 
bound; perhaps this was a 
single listener's response only? 

The Philharmonia playing 
was authentically broad, full, 
and deep of tone — Matacic, 
though his baton-less beat may 
lead to passing imperfections of 
ensemble, is a Bruckner con- 
ductor of the old kind, who 
knows how to draw out, rather 


than drive, the orchestral sound. 
He also knows how to sustain 
whole paragraphs while at the 
same time pausing to acknow- 
ledge detail within them; the 
inflection of melodies in both 
outer movements was achieved 
with masterly ease and 

rightness. 

But both these outer move- 
ments, it seemed to me, refused 
to grow out of such properly 
Brucknerian raw materials, to 
take on light, air, and majesty 
—something dogged, and heavy 
In the unfolding constrained 
them. The heaviness of tread 
through the scherzo, on the 
other hand, was apt and excit- 
ing, especially when answered 
by a middle trio section of 
Mendelssohnian fleetness (not- 
withstanding, . again, the odd 
first-violin stray wisps). It was, 
altogether, a performance of 


noble stamp which faffed to 
amount to more than that. ; " 
As a result, one minded the 
placing of the Bruckner T« 
Ztettm after rather than before 
the symphony less than might 
have been the case; indeed, the 
barbaric splendour of its out- 
line supplied the concert vflth 
a culmination' which it might 
otherwise have' lacked. The 
Philharmonia Chorus was . in 
fine form, strong in full voice, 
delicate, in pianissimo; but un- 
certain contact with the con- 
ductor's beat may have 
accounted for an unusual 
number of halting entries. A 
notably Ill-balanced solo quartet 
was led by Martyn Hill, whose 
tenor sounds as though it baa 
put on weight; on this occasion, 
a touch more of his old sweet- 
ness would not have come 
amiss. 


F.T. CROSSWORD 
PUZZLE No. 5,247 


ACROSS 

I A first-rate batsman keeps 
cairn (6) 

4 EP and single, spuming — 
tfast? (8) 

10 Pulling a pint often (7) 

11 Got Mea developed for an 
annual (7) 

12 Go aimlessly with powered 
bike, endlessly (4) 

13 Foot-long skeleton of 
Sumatra' set in order (10) 

15 Top saalor in hoM (6) 

16 Small type— -one in a zed 
suit (7) 

20 Hoping not to finish with 
drug (7) 

21 A prelude, of course (6) 

24 Those I drop around the 

ministry (10) 

26 Initially in English milieu, 
men admired this novel girl 
(4) 

28 Lord of the Flies? (7) 

28 Pick-up service in pact (7) 

30 Urge what captains might 
call intellectuals (8) 

31 Cheroot placed wrong way 
on top of table — how sad! 
(6) 

DOWN 

1 Grounds for settlement (8) 

2 Tail, itirin people who train 
runners (9) 

3 Syncopated tunes can be 
fun for students (4) 

5 Country home of Wode- 
house, we hear fM) 

6 Tender name, perhaps (10) 

7 Metrical stress of classic 
Tuscan... (5) 

8 ... having no expression for 
girl in outskirts Of Galloway 
( 6 ) 



9 Beet guide (5) 

14 Old coin to grab — a French 
sovereign? (5-5) 

17 Wherein Waliher came first 
in European Song Contest 

(9) 

18 Like lakeside sedge (the 
wider variety) (8) 

19 In relation to word mean- 
ings, times can change (8) . 

22 Work-attitude to contend 
with (6) 

23 Low Church skulk? (5) 

25 Frosting, sign of severe cold 
(5) 


27 Aspersion 'embayed 
musician- (4) -v 
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TECHNOLOGY 

U.S. EXPERIENCE OF CELLULAR RADIO FLAGS PROBLEMS 

Land lines are the weak link 


BY GEOFFREY CHARLISH 

THE HIGH-SPEED approach 
takes by Che Government over 
ceBuJar ndAo—«nd the corres- 
ponding rate at wfcich tie com- 
munications industry is having 
to adapt — is producing close 
interest in the U.S. experience 
and is flagging a few problems 
which, with forethought Europe 
might be able to avoid. 

After all, in the space af a 
year, Britain for example, has 
seen a Government go-ahead for 
two competitive systems, avid 
public discussion, intense lobby- 
ing by manufacturers and 
finally the choice of two con- 
sortia, BT/Securicor and Racal/ 
Miilioom, to run the- systems. 
The proposed starting date is 
** eariy 1985.” 

What is unclear is the rate 
at wfadch the services wifi 
acquire customers: at the 
moment neither the 'price of 
the mobHe equipment nor the 
cost of the service have been 
revealed— -at this stage they are 
probably not clearly known by 
the two consortia. 

However, there are two 
AMPs-based services in the ujs. 
that are about to “go com- 
mercial " after three year 
trial periods — Chicago 
Washington/ Baltimore — and 
they are naturally being watched 
■with great interest. 

That is why a recent sympo- 
sium organised by Oyer Scien- 
tific and Technical Services and . 
sponsored by the Mobile Radio 
Users’ Association attracted 175 
users and suppliers, to hear ■ 
people from AMPS Inc, ARTS. 
Ericsson, and the BT/Securicor 
venture. 


Mobile radio has been in the 
doldrums for many years due 
to lack of radio channels, pro- 
ducing a world-wide demand 
that exceeds supply — and corre- 
spondingly high-priced services. 
Re-allocation of spectrum from 
other services and the reduc- 
tion. (by technology) of the 
spectrum space needed by each 
channel have really only been 
palliatives. 

Bell Labs had realised this 
would happen in the mid-1950s, 
when it revealed the idea of 
“ cellular " working: But only 
in recent years have two 
developments allowed the idea 


to be viable— ^the availability 
of fast electronic, switching and 
radio sets that can instantane- 
ously re-tune themselves under 
computer control. 

To cover a large city satisfac- 
torily. the transmitter used in 
conventional systems must be 
high-powered to reach the 
edges of, say. a 25-mile diameter 

area. Then, however, it is 
-likely to interfere, -with other 
cities trying to use the same 
frequencies up to 100 miles 
away. So wide geographical re- 
use of channels is not possible 
and there is. always a shortage. 

In the cellular approach, the 

service area is divided into 
cells a male or two across, each 
with a low power tran smitter. 
Then, a set of channels allo- 
cated to one cell can be reused 
in another perhaps only a few 
mSes away with do danger of 
interference. The number of 
subscribers that can be accom- 
modated can often be increased 
by 20 or 50 times. 

Each cell is land line- 
connected to a high speed elec- 
tronic switching centre which 
sets up the calls to and from 
the public telephone network 
and also imperceptibly hands 
vehicles over fro m one cell to 
the next as they move about. 

One of the worries of 
Andrew Lamotbe, technical 
director of Advanced Radio 
Telephone Service in Washing- 
ton/ Baltimore, is that presently 
available switching systems may 
not be able to cope with the 
60,000 or so - subscribers 
expected by 1987. At 
times of the day the system 
might have to carry out one 
switching operation every 
microsecond (millionth of 
second). So it will probably 
be necessary to use distributed 
switching centres able to com- 
municate with each other in 
order to avoid congestion. 

Clearly, tills could result in 
a major upheaval of any system 
design not prepared for k. 
including London. 

The present average bill of 
an ARTS subscriber is about 
$210 a month, indudzog $120 
for tiie radio . However, 
Lamothe says that subscribers 
are becoming more demanding 


over bluing — business users 


BIOTECHNOLOGY 

Shirley plans to 
‘grow’ a fabric 


BY ANTHONY MOttETON 

THE POSSIBILITY of •‘grow- 
ing" fabrics in the laboratory is 
being investigated by the 
Shirley Institute in Manchester, 
where a two-year research pro- 
ject under Dr Brian Sagar is 
looking into textile applications 
of biotechnology. 

At the half-way stage of the 
project. Dr Sagar finds “excit- 
ing promise" in his work. His 
team has already succeeded in 
producing wet-laid nonwoven 
fabric samples from micro- 
fungal hyphae. Nonwovems are 
conventionally produced from 
dry-laid random webs of fibres 
which are made cohesive by 
some form of fibre e n tangle- 
men t: such as needle-punching 
or by application of an adhesive 
binder. 

The Institute, the leading 
British research organisation on 
the artificial fibres and cotton 
side of the textile industry, 
hopes that nonw ovens with 
novel and improved perform- 
ance might be produced by this 
new route. 

The researchers are using the 
typically branched growth of 
the filamentous microfungi 
which usually have a diameter 
less than a fifth of those textile 
fibres such as viscose rayon that 
are commonly used for non- 
w ovens. 

Dr Sagar believes further 
work is needed but that proto- 
types will be ready for commer- 


cial development within a year. 
These are expected to have a 
variety of tactile applications 
including the production of 
simulated leather, filter fabrics, 
medical and sanitary textiles and 
“wet-wipes." 

The industry has always been 
interested in biotechnological 
processes but the recent resurg- 
ence is due to the potential they 
offer for new industrial methods 
that require less energy Input 
and are based on renewable raw 
materials. 

As well as the work on micro- 
fungal hyphae, the institute is 
also attempting to elaborate 
useful biopolymers from micro- 
organisms. Other work is con- 
cerned with improving the wet- 
strength of viscose fabrics using 
dextransucrase. 

The K aim Is to find suitable 
enzymes to catalyse the sided 
glucosylation and chain-exten- 
sion of the cellulose in die 
presence of sucrose. If success- 
ful, these treatments could 
improve the flexural rigidity, 
abrasion resistance and tensile 
and tear strengths ef viscose 
rayon fabrics. 

The biotechnology work 
forms part of a £100,000 project 
sponsored equally by the Gov- 
ernment and a consortium of 
UK textile and chemical con- 
cerns. Though the project is 
well under way the Shirley In- 
stitute would not be averse to 
further sponsors. 


Computing 

Unix on Tyco] 


TYCOM NOW offers a micro- 
computer version of the Unix 
operating regime as part of its 
Microframe system. 

Yenfiy is the multi-user 
version of Unix which can run 
on one of the SHeroframe’s 
peripheral processors, sap- 
porting the connection of vp 
to M users to handle power- 


ful computation. 

It is the fourth seperate 
microcomputer operating 
regime which Is now available 
on the range, which Tyeom 
claim to be the uMxtnmm 
available on a single machine 
and can be used on systems 
Which start from just under 
£ 6 , 000 . 


International Seminar on the Management 
ofTfechnoIogy 

A S day event at Ml Geneva. 28 Novente~ 2 December T983, 

How companies approach, manage and sucCsosfufly Bye- 
grate technological change and innovation. 

For details please apply the Admissions Officer, International 
Management Institute 4 cnernin de Conches. CH -1231 Geneva, 
Swiisaian&Telex 27453 Telephone P2)47ti 33. 


Eft I 


International Management Institute, Geneva 



PLATO 

The world’s most 
?) advanced 
teaching 

systems. control 

Phone; 01-240 WOO DATA 


want itemised call accounting, 
for example. 

C. P. Witfze, vice-president of 
AMPS Inc, explained that upon 
divestiture of the Bell units, 
the newly Independent company 
will consist of seven regional 
operating companies offering 
services, wbfle the equipment 
win continue to bo made by 
AT&T. 

Within a week or two toe 
Chicago trial win become truly 
co mme rcial. It is expected to 
have 200 to 900 cells within 
three or four years. 

Witte said that a number of 
important lessons had been 
learned in Chicago. The first 
is that cellular is a complicated 
and expensive technology, a 20 
cell system can cost $10m to 
$15m when land, building costs, 
towers, and equipment are all 
accounted for. 

Thai, after a cellular system 
is installed, months can be 
needed for “ fine tuning " 
before it is really ready for 
service. 

Managers soon found the 
weak link — not hi the cellular 
system itself, but the inter- 
connecting land lines from cell 
rites to the central switch. 
“We recommend,” said Witte, 
“ that cellular entrants strongly 
consider using microwave 
licks.” 

In the UK. Walter Stevenson. 


chairman of the Mobile Radio 
Users’ Association, said he 
thought there was a serious 
lack of data about the forth- 
coming services. He feels that 
companies planning to spend 

S ite large sums equipping 
eir executives need hard data 
about radio prices, maintenance 
charges, call fees and such 
things as service areas and 
signal strengths. 

John Garrett, technical direc- 
tor of the BT/Securicor venture 
could not oblige, but he was 
able to give some idea of the 
way standards were being 
developed at the Department of 
Industry. Far example, “roam- 
ing,” more Important here than 
in the U.&. would need atten- 
tion so that users will be aide 
to move between the two com- 
peting systems, and ultimately 
use their systems throughout 
Europe. 

However, Garrett warned 
that the public might be getting 
the wrong idea about the avail- 
ability of the new cellular 
service in 1985. It will not 
Immediately cover the whole 
country. “The enthusiasm to 
achieve this, 1 * he said, “ is 
necessarily tempered by the 
availability of manpower and 
money.” 

But in 1985, London, Bir- 
mingham and Manchester, and 
the motorways connecting them, 
will almost certainly have the 
service. 
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Sensors 


City adds 
CO device 
to line 

CITY TECHNOLOGY has 
now added a carbon monoxide 
model to the oxygen sensor 
product line which won it the 
Queen’s Award last year. 

The latest sensor — whch 
can be used to prevent fires in 
mines or to monitor poten- 
tially lethal bnlld-ap or 
carbon monoxide gas In mines 
or In car parks— -was deve- 
loped by City Technology in 
conjunction with the National 
Coal Board and the UJS- 
Bureau of Mines. 

The most important applica- 
tion for the new carbon 
monoxide sensor is in measur- 
ing the extent to which a coal- 
face is self-heating, with the 
danger that it might either 
explode, catch fire or give off 
toxic fumes. 

It can also be used to 
measure levels of the toxic gas 
which are given off in car 
exhaust fumes. More from 
City Technology on 01-253 
3799. 


Money from the 

Midland. 



LOANS: 

From 120 years, divided into short, 
medium or long term periods. 

Generally, the longer the working life 
of theassetthelonger the loan period. 



EQUIPMENT FINANCE: 

Equipment finance is possible 
through Leasing and Lease Purchase, 
depending on your tax position. 

With Lease Purchase,you data 
available tax allowances directly. 

With Leasing, you can make use of 
any allowances in the form of 
reduced rentals. 

Either way, you can acquire 
equipment without draining 
your capital resources. 


OVERDRAFTS: 

Still the best known and most flexible 
method of smoothing out cash flow. 


EQUITY FINANCE: 

Here we canprovide capital for expan- 
sion, for management buy-outs or for 
start ups, by subscribing for new shares. 

We can also releasepersonal capital for 
shareholders bypurchasingexisting 
shares. 

Theamounts involved can beas little 
as £5000 or as large as £2,000,000. 

In all cases wetake only a minority 
stake so that control will remain with you 
-the existing owner of the company. 




FACTORING: 

Helps to bridge thegap between selling 
your goods androllectingyourmoney 
by converting trade credit into cash 
Factoring also takes over the problems 
of sales ledger administration and credit 
control and even provides you with 
protection against bad debts. 


COME AND TALK: 

The Midland is always ready to backa 
sourri business idea wim the rigri kind 
nf financ e. 

Some of the different ways in which 
a business customer can raise money 
through the Midland or Midland Group 
are shown on this page. 

' What’s more wie have a full range of 
modem payment services which offer 
greater efficiency both in the UK and 
internationally 

So come and talk to us. Your branch 
manager will be pleased to listen to you 




For fiatlierlnfomiaston on MidandBaoksavkes for the bjsiiiCSBnan,ScePesid page 20256. •#jJ*** 
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Funds for the 
parties 


THE GOVERNMENT'S plans to 
reform the way in which unions 
fund the Labour Party — on 
which Mr Tom King, the new 
Employment Secretary, began 
talhs with the TUC yesterday — 
form the most controversial 
part of Its proposals for trade 
union reform. 

Some 63 unions with a 
membership of over 8m 
presently maint ai n a political 
fund: around 7m of these 
members contribute to the 
funds. The aggregate income of 
these funds is around £5m: all 
of that is. in practice, available 
to the Labour Party at national, 
regional or local levels. 

The funds are regulated by 
the Government-appointed certi- 
fication officer, workinjg unde£ 
the terms of the 1913 Trade 
Union Act Its main provisions 
are that a union’s political fund 
may be established only after a 
ballot of union members has 
sanctioned it; and that all 
members may exempt them- 
selves from payment of the fee 
levied on them for the political 
fund by signing a “ contracting 
out " form. 

Mr Norman Tebbit, when at 
Employment, proposed two 
changes. First, legislation on 
union democracy should require 
unions to ballot on the existence 
of funds every 10 years. Second, 
there should be a “fair and 
free " arrangement for payment 
of the political levy. Mr Tebbit 
has held the restoration of 
“contracting in" as a sword 
over the unions’ heads if they 
do not agree such an arrange- 
ment with him. 

On the assumption that Mr 
King wii do at least the mini- 
mum of what Mr Tebbit com- 
mitted himself to, the Labour 
Party is certain to suffer. Ten- 
yearly ballots on the existence 
of funds will mean the end of 
some of these funds, especially 
in the white-collar areas. 

League table 

In one sense that will be a 
good thing. The best-funded 
party, the Conservative, is so 
because it works hard on rais- 
ing money from sts mass 
membership. Every Tory MP 
takes a strong interest in his 
constituency’s fund - raising 
efforts, the more so since there 
is a keenly-fought league table 
for annual contributions. 

Few Labour MPs would have 
a clue as to what their local 
Party had done for the national 
one: the unions’ donations have 
sapped the will to beg. 


In the short tern, however, a 
constraint placed on union fund- 
ing would cripple the Labour 
Party and render & unable to 
fight elections effectively. That 
outcome should sot he any part 
of Mr King’s reforms. 

Further, Labour’s fund- 
raising base will probably 
always be poorer than the Con- 
servatives’; the contributions 
which companies give to the 
Conservative (and other) 
parties are little examined; and 
UK parties — with the possible 
exception of the Tories — are 
drastically underfunded for the 
jobs they should be doing. 

This argues for a more 
serious examination of the 
funding of parties than the 
Government has so far shown 
itself willing to give. Demo- 
cracies should not tolerate very 
wide differences in the income, 
and therefore to some extent 
tiie effectiveness, of their major 
political parties. 

Select committee 

The Government should con- 
sider establishing a select com- 
mittee to examine the whole 
gamut of issues raised by party 
funding: such a committee 
could draw on the work done 
by the Hansard Society two 
years ago, when a committee 
chaired by Mr Edmund Dell 
thoroughly aired the subject 

Within its terms of reference 
must be the question of how 
companies obtain consent for 
their contributions (most of 
which are destined for the 
Conservative Party): It cannot 
be sufficient, if reform is in the 
air, to say that they may be 
challenged as part of share- 
holders’ response to a lengthy 
set of company accounts, in 
which they are usually a tiny 
item. 

The possibility of state fund- 
ing should hold no terrors for 
democratic parties. The issue 
is complex, but the system works 
in a number of countries where 
the party system is at least as 
vital as in the UK. Tax breaks 
for contributors to parties is one 
possibility- any system should 
combine some form of propor- 
tionality — that is, a subsidy 
based on electoral strength — 
with wide scope for voluntary 
contributions. 

All of these issues form the 
backdrop to Mr King’s talks with 
the TUC— or should do. For if 
he is seen merely to confirm the 
Tories’ inbuilt financial advant- 
age, he will serve all parties ill, 
inffhirilTig his own. 


BRITAIN’S BANKS AND BUILDING SOCIETIES .7 

The smoke of battle thickens 


iei 


By David Lascelles, B anking Correspondent 


Pressures on 
trade policy 


IS TRADE liberalisation a lost 
cause? The question is not one 
to ask In polite multilateral com- 
pany; but nor is it hypotheti- 
cal. While heads of government 
have been protesting their con? 
tinning commitment in the 
1980s to an open multilateral 
system of rules, the proportion 
of world trade subject to non- 
tariff restrictions has been 
creeping inexorably upward. 
Everywhere the consciousness of 
political constraint dominates 
the discussion of trade-related 
issues. 

Such pessimism is scarcely 
appropriate when the world 
economy is polling itself out of 
the trough. The more so when 
the most striking feature of the 
present trade climate is that we 
have emerged from the worst 
recession tfnce the 1930s with- 
out the equivalent of a Smoot- 
Hawley tariff and all the retalia- 
tory consequences. In trade 
policy a preoccupation with 
what is politically feasible often 
disguises a failure of political 
wilL Even in the least favour- 
able economic circumstances 
there is always some area where 
scope exists for dismantling 
trade distortions. 

Negative side 

The negative side of the 
present trade picture is that 
exchange rate imbalances con- 
tinue to play havoc with the 
whole system. The under- 
valuation of the yen, for ex- 
ample. has contributed to a 
spiralling Japanese trade sur- 
plus that could, on some 
estimates, reach $40bn next 
year. Small wonder that Japan 
finds itself having to accept the 
imp osition by the U-S. of special 
steel quotas this week and faces 
U.S. demands for a continua- 
tion of voluntary restrictions on 
car exports. 

The problem Is exacerbated 
by the approach of next year’s 
UJS- presidential election. Presi- 
dent Reagan’s July announce- 
ment on special steel import 
quotas almost certainly sig- 
nalled the open season for 
political horse trading. 

There are, however, forces 
pushing in the other direction. 
With the notable exception of 
the U.S- most developed coun- 
tries now place emphasis on 
the need for fiscal restraint in 
tiie medium term.. In part that 
reflects a belief that govern- 
ments cannot expand demand 
without inflationary con- 


sequences, which is as true 
of an expansion of overseas 
demand as domestic demand. 
The climate is thus becoming 
more hostile to export sub- 
sidies. At a more practical 
level the curb on budget deficits 
ensures that transparent trade 
restrictions such as tariffs and 
subsidies attract mounting 
governmental . attention and 
concern. 

Against that background it is 
probably no coincidence that 
the French have recently 
become less rigid over export 
subsidies. France last year 
exported more to Opec coun- 
tries than Britain or West 
Germany. Its exports to Africa 
(excluding South Africa) were 
more than double those of 
Britain and more than treble 
those of West Germany. It is 
thus relatively vulnerable to 
the debt problems of these 
areas, where so-called credit 
mixte was deemed effective. 

Fiscal prudence 

The French Government’s 
austerity programme, which 
involves increased fiscal pru- 
dence and an inflation target of 
5 per cent by the end of 1981, 
is also relevant. Seen from a 
French mercantilist perspective 
(which flies in the face of eco- 
nomic theory in claiming that 
export subsidies do work) lower 
Consensus interest rates would 
favour those with most inflation 
since they have high domestic 
nominal interest rates. The 
French interest in lower Con- 
sensus rates would thus dimi- 
nish as inflation is reduced. It 
is noteworthy that the French 
Government last week was pre- 
pared to accept only a marginal 
reduction in rates and to con- 
cede the principle of an auto- 
matic link to market interest 
rates starting in January. 

This is welcome, although the 
sew mechanism assumes that 
we are starting from the right 
set of rates. If inflation soars 
again, taxpayers in the more 
improvident countries will pay 
the price. Phasing out the Con- 
sensus is for the moment too 
ambitious a goal, so the next 
priority should be an agree- 
ment on the subsidisation of 
exports via aid programmes. 
And the Opportunities for 
liberalisation in agricultural 
trade thrown up by the poten- 
tial accession of Spain and 
Portugal to the EEC sbould be 
grasped with both hands. 


M R TIMOTHY BEVAN, 
chairman of Barclays, 
the UK’s largest bank, 
puts it most graphically. 
Britain's retail deposit market, 
he said recently, is “a vast 
battlefield" where the smoke 
of competition is so thick that 
not seem to be going the banks’ 
as banks, building societies and 
other institutions slog it out for 
the saver's pound. 

But the tide of battle does 
not seem to be going the bank's 
way. Hardly a week sow passes 
without some fresh assault on 
their stronghold by an institu- 
tion eager for funds, usually 
armed with some product of 
tiie technological revolution. 

Only yesterday, - Mr Mark 
Weinberg of Hambro Life un- 
veiled what he claims to be the 
UK’s “first integrated financial 
management service,” which 
rolls banking, charge card, in- 
vestment and insurance services 
into one. The Halifax, the UK’s 
largest building society has just 
launched cash machines, and 
Save and Prosper, the unit trust 
group, has a cheque-bearing 
money market account which 
will soon include overdraft faci- 
lities. 

Meanwhile, the recent break- 
up of the building societies’ 
cartel bas triggered a bidding 
war which Is pushing up society 
investment rates and pulling in 
funds at a near-record pace. 

So successful have the build- 
ing societies become at the 
banks’ own game that they now 
take in nearly one pound out 
of every two deposited by pri- 
vate individuals, and are 
steadily expanding their branch 
networks. The banks, on the 
other hand, who used to take 
in two pounds out of every 
three, now have to make do 
with barely one, and are 
dosing down branches by the 
dozen each year. 

" We can see millions of 
pounds a week trickling through 



Bank of England 
keeping an eye 
on developments 


our fingers,” complains a senior 
clearing banker. 

Why do the big British clear- 
ing banks find themselves in this 
worsening predicament? It is 
because, as one critic says, they 
“ have lost the minds and souls 
of the British public ” by com- 
placently believing that people 
are happy to leave their money 
in non-interest-bearing current 
accounts? 

Or do they face, as they 
themselves rfaim, unfair com- 
petition from institutions that 
are to all intents and purposes 
banks but are not burdened by 
banking regulations, and enjoy 
tax advantages as well? 

Does it even matter that banks 
are having to turn increasingly 
to new sources of money, like 
the wholesale markets? The 
banks already pay an estimated 
8p in the pound to finance what 
some critics regard as the ex- 
travagant branch networks 
which bring in their “free” 
deposits. 

The Bank of England, which 
is responsible for the health 


of the banking system, is keep- 
ing a wary eye on developments, 
though In general it favours 
competition and innovation. . 

Mr J. S. Fforde, the Gover- 
nor's adviser, listed some of the 
less welcome effects of toe 
banking revolution In an article 
in the latest Quarterly Bulletin 
which examines the whole 
future of UK banking as it 
undergoes the technological 
revolution. 

Banks, he warns, could face a 
profits squeeze because they are 
not only having to pay more for 
their money, hut wffl have 
trouble passing on all toe extra 
costs due to Intense competi- 
tion in the loan market. 

Mr Fforde also warns that 
banks may be tempted to take 
unnecessary risks to keep up 
with their nimble rivals. *Tn 
such circumstances,” he writes, 
“we would need to be prepared 
for persistently easy availability 
of credit and to guard against 
a persistent tendency towards 
a lowering of prudential stan- 
dards.” 

The banks have some justi- 
fication for claiming that the 
playing field on which they are 
expected to compete is not as 
level as it might be. Unlike 
their competitors, they are 
burdened by prudential con- 
trols and have to give the Bank 
of England i per cent of their 
deposits to help it pay Its way. 
But this is the price of being 
a bank. 

More to the point is whether 
the banks' competitors should 
be put on a par with the banks 
themselves. If they behave like 
banks, shouldn’t they be treated 
like banks? 

Mr Fforde suggested that the 
1979 Banking Act may have to 
be recast to accomplish this. 
Certainly it would fit the grow- 
ing preference among bank 
supervisors (not just in the UK 
but in many other industrial- 
ised countries where similar 
changes are afoot) to regulate 


institutions by what they do 
rather than what they call 
themselves. 

Anotber touchy matter is tax, 
where the building societies 
eqjoy measurable advantages 
because of their social role as 
the major source for long-term 
housing finance. The tax 
me chanism allows them to pay 
rates of interest which even 
after tax compare favourably 
with what the banks offer pre- 
tax. They can exempt gilt trad- 
ing profits from tax. And unlike 
the banks, they do not pay the 
52 per cent corporation tax. 

But would any government; 
Tory. Labour or Alliance, want 
to clip back these advantages? 
Unlikely. If the banks* competi- 
tive handicap became desperate, 
the more obvious solution would 
be to give them a tax break. 
Indeed, the banks would dearly 
like to be included in tiie “com- 
posite tax” arrangement that 
mutant building society interest 
so attractive to taxpayers. 

With the Thatcher govern- 
ment strongly rumoured to be 
planning to increase rather than 
cut tax on bank profits (which 
nm at over £L5bn a year) 
bankers would be happy just to 
see their tax treatment left 
alone. 

In fact tiie levy that Sir Geof- 
frey Howe slapped on bank 


PERS0MAL SECTOR ASSETS 

Amounts outstanding, £bn 

End period 

Deposits 

with 

banking 

system 

Deposits 

with 

building 

societies 

1980 

37* 

49A 

1981 

47j6 

5*7 

1982 
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deposits to cream off windfall 
profits two years ago was 
another instance, in the banks* 
view, of the raw deal they get 
at the hands of government, and 
the doable standards that are 
applied. 

As one clearing banker says: 
“There is always a row when 
our profits go up. If wo suc- 
ceed in attracting a lot of 
deposits, that’s bad news and 
everyone worries about an ex- 
plosion in the money supply. 
But if building society receipts 
are up, that’s good news.” 

Certainly, successive govern- 
ments have never shied from 
damping down on bank credit 
or squeezing banks into corsets 
to stop them growing. But tiie 
importance of building society 
deposits is now recognised: 
these are included in the broad 
money supply measure, PSL2, 
which the Treasury now tar- 
gets for the purpose of mone- 
tary policy. Not surprisingly. 
PSL2 is zooming ahead at the 
moment 

More people now also wonder 
whether the building societies 
may not actually be channelling 
too much money into housing. 
Lord Richardson, when still 
Governor last May. warned that 
the societies* advantages could 
“create an inequality of com- 
petition that misallocates re- 
sources,** tiie implication being 
that they should prepare for 
tougher controls. 

AD this Is happening just as 
tiie future of the building socie- 
ties is anyway in the melting 
pot Earlier this year, tiie 
societies produced their own 
blueprint the Spalding Report 
which suggested they be allowed 
to expand into new businesses, 
like legal services, insurance 
and travel agency. The Trea- 
sury has embarked on a round 
of consultations which may yield 
a Green Paper next year. 

In the meantime, though tiie 
building societies are being 
urged to show some restraint 


In the same speech Lord 
Richardson advised them to 
strengthen their resources and 
management skills before strik- 
ing out in new directions. And 
Mr J. M. Bridgeman, the Regi- 
strar of tiie Friendly Societies, 
h as also warned them of the 
danger of excessive competition, 
and wants them to tighten up 
their budge try and planning. 

Inequalities in treatment do 
not totally explain the banks' 
problems though, in some 
respects, basks even, wield con- 
siderable advantages of their 
own: they still have twice as 
many branches as the building 
societies (12,000 against 6,000). 
their money transmission and 
cheque clearing system is un- 
rivalled. and they can purvey 
a whole range of services that 
tiie building societies could 
never match or are forbidden by 
law to offer, like overdrafts as 
well as the one they do: 
mortgages; 

The simple way to staunch 
tiie haemorrhage would be for 
the banks to raise deposit rates 
to competitive levels. But they 
are reluctant to do this, partly 
because of the attitude that pre- 
vails among the clearers that 
they are not in business simply 
to bid for deposits, and partly 
because they claim they cannot 
afford to. 

Mr Stewart Ltgg, domestic 
planning manager at NatWest 
which has the largest clearing 
network with over 3,000 
branches, said his . bank’s 
research showed customers were 
still primarily interested in con- 
venience. “We want to serve 
our customers’ total financial 
needs and build up a long-term 
relationship," he said. “We do 
not just want to react to every 
day’s events.” 

The banks have experimented 
with higher rates, of course, but 
the resnlts axe not tremendously 
encouraging. Lloyds, which 
aims for the better-heeled 
customer, lias been among the 


most aggressive of the clearers, 
offering a high-yielding 9 per 
cent account with one month's 
notice of withdrawal According 
to Mr Fred Crawley, the deputy 
chief general manager, the 
account has attracted just under 
£lbn in a year^But, Mr Craw- 
ley admits, two-thirds of this 
simply came from other 
accounts within Lloyds. In other 
words; the bank ended up pay- 
ing more for the same money. 

If the banks were to start 
paying more interest they would 
have to . recoup the. cost fa 
higher bank charges or higher 
loan costs and risk the usual 
outcry. V, 

' Whether bank customers 
would prefer to be paid for- 
their balances in interest which 
is taxed, or in kind by means 
of subsidised bank charges Is 
another matter. Bankers my 
their customers complain much 
more about bank charges than 
the low level of deposit rates. 

- The banks are trying to keep 
ahead in other ways too: by 
paring their costs, developing 
more fee-earning services and 
ploughing more of their re- 
sources into new businesses. 
Lloyd's recent £5m inves tm ent 
in the Black Horse estate 
agency is a case in point Said 
Mr Crawley: “‘We’ro going to 
have to squeeze every possible 
benefit out of our system for 
the customer.” 

But even that may not be 
enough. If the crucial battle 
Mr Bevan referred to la really 
about deposits, the clearers may 
in the end be forced to drop 
their inhibitions am) compete 
head-on. In which case the 
sedate traditions of high street 
banking would be gone tor jpood. 
Banks would start paying in- 
terest on current accounts (this 
has just started in' the UJS., and 
the inflows have been enor- 
mous) but the. general level of 
interest rotes would probably 
go up, and there might even be 

Customers complain 
most abont 
bank charges 


some creaks in fho banking aya. 
tem as it took the strain. 

There is an alternative: a 
truce. The banks and the build- 
ing societies could deride to 
lbnn. an alliance rather than 
nm each other into the ground. 
Some signs of this are already 
emerging. Many societies have 
linked up with bonks to create 
cheque book or credit card ser- 
vices. In Us Bank .of Engtesfi 
article, Mr Fforde goes so far 
as to predict that approaching 
the year 2000 the UK financial 
services industry could consist 
of a mere six or seven nation- 
wide banking partnerships of 
this kind. - 

Concentration could go fur- 
ther still and lead to outright 
mergers of banks and their com- 
petitors,. and the creation of 
those much-predicted financial 
supermarkets offering every 
conceivable service at shopping 
centres or, more likely through 
the household TV. Ironically, 
the end renrit could be that the 
consumer has less Choice ~fean 
he or she hss-now. 


Men & Matters 


Interest pact 

Two Warsaw Fact countries are 
pushing out the reddest of 
carpets this week for Britain's 
ex-Forelgn Secretary, Lord 
Carrington. 

Officially visiting Hungary and 
Bulgaria as chairman of GEC to 
promote the company’s interests 
there, Carrington is evidently 
finding his hosts more intrigued 
by the speculation that he will 
be NATO’s next secretary 
general. 

Hungary’s Foreign Minister, 
Peter Varkonyi, who turned out 
to meet Carrington in Budapest, 
apparently found it easier to 
contain his curiosity about the 
locomotive engines that GEC is 
making for the country than 
about the NATO post. 

In line with his public struc- 
tures against “ megaphone 
diplomacy” towards the East, 
Carrington kept mum. 

But President Todor Zhivkov 
of Bulgaria is to see Carrington 
in Sofia today — and it may 
be no coincidence, as they say 
there, that next week Zhivkov 
will have a chance to report on 



“ Ton can’t blame them really 
—tt’s all those repeats.” 


the meeting to President Yuri 
Andropov. The Soviet leader is 
due to visit Sofia on his first 
foreign trip since taking over 
the Kremlin last year. 

By the end of the week, per- 
haps, both sides may have got 
to know a bit more about each 
other in the friendliest possible 
way. 


Board room 

Monopoly’s virtual monopoly of 
the market in board games for 
nearly 50 years Is facing per- 
haps its first serious challenge. 

New Zealander Bruce 
Haihexley is in London this 
week to launch his new game, 
Poleconomy, in the UK. It is 
already a fast-selling popular 
success in Australia, New Zea- 
land, South Africa and Canada. 

One-time factory hand, clerk 
and dish-washer, Hatherley was 
out of work when be Invented 
the game in 1977. “ If Td had 
a proper career, I’d never have 
got round to it,” he says. 

It took him another three 
years to find business backers, 
and in the three years since, at 
the age of 31, he has become a 
milionaire. “ Dollars, of course,” 
he says modestly. 

Hatberley’s turn of fortune 
is remarkably similar to that of 
Charles Dairow, the jobless 
American who invented 

Monopoly In the 1930s — and he 

admits he owes something to 
the pioneer. 

“ I was always playing 
Monopoly as a teenager, and 
constantly trying to improve It 
by creating more money for the 
game and letting people put 
2,000 hotels on Mayfair.” 

Poleconomy, which can be 
played at three different levels 
of skill, is essentially a game 
of business strategies against a 
background of politics, 

economics and finance. Some 50 
companies have helped sponsor 
its promotion by paying to put 
their names — Lloyds Bank, 
Ford, British Airways among 
them— on the board. 


Waddington— the company 
which has sold 15m sets of 
Monopoly since 1935 and stiti. 
turns out half a mill km a year 
—tried to secure marketing 
rights for the new game in the 
UK But it was beaten to them 
by Woodrush Investments, run 
by former Wllkmsoa Matrix 
c h *» rTTH iw Denys Randolh. 

lake Hatherley, he believes 
the game’s chances of breaking 
Monody's dominance are good. 
In the year it was introduced in 
Australia, it outsold the old 
favourite. More than half a 
million have since been sold m 
Australia, New Zeeland and 
Sooth Africa, many of them to 
schools. 

Advance sales from >its launch 
in Canada a month ago already 
total 200.000. 

Now based in New York, 
Hatherley intends to introduce 
it through Mattel in the UK 
next year. The UK Treasury 
has already taken space on tiie 
board to promote government 
bonds. 


Brothers-in-law 

The Law Society bas shown a 
sympathetic awareness of 
human frailty in arrangements 
for its annual conference being 
held, for the first time abroad, 
in Paris this week. 

Business sessions daring the 
next two days have been 
restricted to the mornings — 
leaving ample time for the 700 
or so solicitors attending to 
sample the Parisian fleshpots 
without playing truant from 
debates on such things as police 
powers, . planning law, and 
“future developments in indem- 
nity insurance.” 

Given the venue, it is perhaps 
not surprising that attendance 
this year is up by about 50 per 
cent 

But the decision to cross the 
Channel, I am told, reflects tiie 
Law Society’s recognition that 
membership of the EEC will 
increasingly involve UK lawyers 
in working with their brethren 


in other member states. British 
solicitors, it is said, cannot 
afford to be insular and. must 
see what they can learn from 
their continental colleagues. 

French Minister of Justice, 
Robert Badlnter will address the 
conference; Jacques Chirac, 
Mayor of Paris, is to be a dinner 
guest; and French lawyers will 
be taking part in most of the 
business and social sessions. 


Wolf at the door 

Mrs Thatcher and her ministers 
are giving high priority to the 
talks with China on the future 
of Hong Kong — and are try- 
ing valiantly to view the pro- 
blem -as it may be seen through 
Asian eyes. 

Even so I will bet a used 
copy of the FT that Number 10 
has not yet beard about the 
Prophecy of the Twelve Wolves. 
Yet many Bong Kong Chinese 
are convinced that therein the 
fate of the colony win be 
revealed. 

la a downtown, modern com- 
mercial office block in Hong 
Kong called Windsor House 
there is a marble foyer. In 
places the marble has started 
crazing with black lines 
appearing. 

Chinese visitors are treating 

the phenomenon with the 

utmost seriousness. They swear 
that among the marks are 
representations of wolves. 

The foyer has been a busy 
place wit ft Chinese crowding in 
to see how many wolves can 
be counted. For local sooth- 
sayers are quoted as saying that 
-when 12 wolves appear on the 
wall, dire events w£H overtake 
Hong Kong. 

The ton Score was seven 
wolves recently. But when an 
En glish friend went to count 
last week the affected portion 
of the wall had been tactfully 
covered in sheeting; - 
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Demand management, new style 


By Samuel Brittan 


DEMAND MANAGEMENT 
acquired a bad name in the 
early 1970s when it was asso- 
ciated with officially sponsored 
“dashes for growth” by both 
the Nixon Administration in the 
UJS. an d the Heath Government 
in the UK. The objectives 
proved over-ambitious in the 
light of the shocks from Which 
western economies suffered and 
of prevailing influences in the 
labour markets including, on the 
eastern side of the Atlantic, 
the increase of union monopoly 
power. 

These growth attempts col- 
lapsed in the face of not merely 
high, but accelerating. Inflation, 
which centralised pay and price 
controls proved unable to stem 
for more than brief periods. 
There followed stringent 
counterinflationary policies 
accompanied by recession, 
which have made up much of 
the history of the last decade- 
Moreover, the likelihood that 
demand management aimed at 
full employment would even* 
tually collapse had been pointed 
out before the event by various 
“ counter revolutionary ” econo- 
mists who did not share the 
then prevailing wisdom. 

Nevertheless, the present 
fashion for dismissing demand 
management completely — preva- 
lent not only among Thatcher 
ministers but also among busi- 
nessmen and technocrats who 
find the whole subject too 


The present fashion 
has gone 
much too far 


ethereal and ungritty — has gone 
much too far. Not because the 
criticisms of the 1970s were 
wrong, but because there is 
another kind of demand 
management to which they do 
not apply. 

By placing the key words 
“monetary” or “nominal” 
before “ demand ” — and control- 
ling the pace of cash spending 
in the economy — the danger of 
inducing runaway inflation is 
removed and die policy be- 
comes one of achieving long- 
run price stability or whatever 
stable rate of inflation govern- 
ments care to choose. Demand 
management then becomes akin 
to a nationwide cash objective. 


like public expenditure cash 
limits but without the one-way 
restrictionism suggested by the 
latter term. 

The task of securing full 
employment then falls to labour 
market policies. For wage 
settlements are crucial in deter- 
mining how mriph of any in- 
crease in nominal \ demand, 
which is of course measured by 
Nominal GDP (the domestic 
product measured in money 
terms), goes in real output, and 
how much is frittered away in 
wage and price increases. A 
Nominal GDP objective can 
help indirectly by fostering a 
stable climate of expectations 
and by lessening the amount 
of wage adjustment required 
for full employment compared 
with a situation in which total 
aggregate expenditure is vola- 
tile .ami unpredictable. 

A Nominal GDP target can 
be regarded as new style 
Keynesian demand 
carried out in terms of cash 
expenditure rather than volume 
or "funny money.” But in 
addition, and, as a matter of 
definition. Nominal GDP is 
identical to any chosen measure 
of the money stock multiplied 
by its velocity of circulation. 
Thus it can be regarded as a 
monetary target adjusted for 
velocity changes. 

The fact that new style 
demand management brings 
together two very divergent 
economic schools is a merit and 
should help to focus attention 
on real issues rather than isms 
and proper names. 

Nevertheless, economists who 
come to the objective from the 
Keynesian side have Inevitably 
a somewhat different perspective 
from revisionist monetarists. 
Prof James Meade — one of only 
two British economic Nobel 
Prize winners— is the founder 
of the "New Keynesians.” In 
Volume One of bis Stagflation 
study he suggested pay policies 
which would promote employ- 
ment; and even those who are 
suspicious of institutional 
incomes policies learned a lot 
from his analysis of labour 
markets. 

In a second volume written 
together with another econo- 
mist. David Vines, and a control 
engineer Jan Martel owski, the 
authors explain in detail how 
exactly they would control 
Nominal GDP. (Demand Man- 
agement, Unwin, £7.50 and £16). 

The new volume contains 
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everything from lucid exposition 
of first principles and an analy- 
sis of the administrative prob- 
lems of using taxes as economic 
regulators to a numerical 
attempt to show how the pro- 
posed policies would have 
worked since 1972, carried out 
on tiie Treasury model, and a 
treatise on control theory which 
requires more than A-Jevel 
mathematics as it was taught in 
the Stone Age. 

The great advantage of such 
a detailed strategy is that it 
provides answers In plenty for 
all the many governmental prac- 
titioners who ask *?ow would 
yon control nominal GDP?” On 
tiie other hand people who 
agree on this objective may dis- 
agree on how best to approach 
it; or they may see it, at least in 
the early stages, in more infor- 
mal terms as a way of intro- 
ducing some hierarchical order 
into the present medley of inter- 
mediate objectives which the 
British Government's medium- 
term financial strategy has now 
become. 

The new volume also con- 
tains farther analysis of the 
kind of wage behaviour which 
would promote employment 
The key is for wages to be more 
sensitive to unemployment and 
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less sensitive to short-term price 
movements. Sensitivity to the 
long-term inflationary trend on 
the other hand is not disturbing 
and provides one more reason 
for policies to make that trend 
as clear and apparent (as well 
as moderate) as possible. 

A key finding is that even the 
degree of sensitivity to unem- 
ployment shown in recent years 
might have been sufficient to 
mitigate the unemployment ex- 
plosion if wages had been less 
sensitive to price shocks com- 
ing, for instance, from on 
price changes or VAT increases. 
As this conclusion is based on a 
wage equation which appeared 
fleetingly in the 1980 version of 
the Treasury economic model, 
it is thus not the last word; hut 
is still most interesting. 

On the finan cial side, the 
authors have three objectives: 
Nominal GDP itself, a satisfac- 
tory investment ratio, and bal- 
ance of payments equilibrium. 
The latter is a policy objective 
because of a desire to avoid the 
over-shootmg recently charac- 
teristic of freely-floating ex- 
change rates. (They make a 
strong case for measuring GDP 
at factor cost which would in 
any case be necessary with 
their choice of instruments.) . 


The chief Meade instrument 
for regulating Nominal GDP 
would be fiscal policy — prefer- 
ably indirect tax changes, if 
wage behaviour could be modi- 
fied as suggested. 

This is not a completely hope- 
less attempt: for once people 
believe they are in a world of 
long-run price stability, or low 
and stable inflation, they may 
come to see price shocks result- 
ing from tax increases or im- 
port price increases as tempo- 
rary disturbances to real 
income, which it would be 
rational to grin and bear. 

Official reserves and borrow- 
ing and lending are seen as 
important shock absorbers for 
the balance of payments. In 
the slightly longer term the use 
of interest rates Is recommen- 
ded to TWA<TTtj>tn a “competitive 
exchange rate." 

The re-run of the post-1972 
period suggests to the authors 
that nominal GDP can be regu- 
lated to a surprising degree of 
accuracy despite the erratic 
behaviour of the published 
quarterly series, provided we 
are willing to put up with fre- 
quent and large variations in 
indirect taxes. There are, how- 
ever, other supporters of a 
Nominal GDP objective who see 
it more as a long term moving 
average and would be prepared 
to accept greater short-term 
deviations. Either approach 
would be better than the other 
main policy recipes on offer 
today. 

The most startling result of 
tiie historical simulation is the 
large current payment deficit 
which would have appeared in 
some recent years. A lower real 
sterling exchange rate would 
have worked to elimina te these 
deficits but with the usual lags; 
and in the meanwhile they 
would have had to be financed 
either by attracting private 
capital inflow or by official 
borrowing. 

This result does not depend 
on the details of the Meade 
study, but would have followed 
from almost any successful full 
employment policy pursued by 
one country in a recessionary 
world. My own guess Is that if 
wage behaviour had really 
changed on Meade lines this 
change, together with North Sea 
oil prospects, would have 
secured the available overseas 
finance. 

1 would like to end on a 
frankly specialist note. The 
most paradoxical rule sugges- 


ted by the authors is that if a 
country’s investment is inade- 
quate interest rates should be 
lowered. This will, it is hoped, 
lower the real exchange rate, 
and boost the current balance 
of payments — thus stimulating 
overseas investment as well as 
capital spending at home. 
Taxes would then have to be 
raised to curb consumption. 

I will make a very rash guess 
that when the system is fully 
analysed something like a 
FSBR constraint will re-emerge; 
as Meade acknowledges. In that 
case the ultimate long-run 
instruments of demand manage- 
ment are exchange rates and 
interest rates. As the world as 
a whole cannot have an ex- 
change rate target, the ulti- 
mate, ultimate weapon thus 
becomes nominal interest rates, 
which depend on the quantity 
of monetary assets created by 
government 

More explicit consideration of 
monetary factors might also 
have lessened the emphasis on 
frequent tax adjustments. This 
arises not just from perfec- 
tionism, but also from a fear 
that once Nominal GDP is 
allowed to slip in either direc- 
tion cumulative inflationary or 
deflationary forces will gather 
momentum. 

One does not have to be a 
technical monetarist to suppose 
that some rough stability in the 


Importance dwarfing 
all the party 
conferences 


stock of monetary assets would 
put some brake or limits on 
these cumulative disturbances. 
It is less upsetting to the Meade 
system to admit this, if the 
ultimate control weapons for 
nominal magnitudes turn out to 
be more monetary than appears 
on the surface. 

But these quibbles from those 
of us who are sympathetic with- 
out being disciples must not 
obscure the fact that the Meade 
research programme is the most 
encouraging development in 
British macro economics at the 
moment, and dwarfs In import- 
ance aH the political party con- 
ferences In Brighton and 
Blackpool for many years past. 
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Public spending 
rituals 


By Peter Riddell 


AFTER TODAY'S Cabinet dis- 
cussions on public spending 
there will no doubt be head- 
lines warning of bitter clashes 
and hard choices ahead. But 
as with all good sagas we have 
been here before. There Is a 
large element of ritual in ex- 
penditure debates. And even 
though the Treasury has re- 
fused to release its internal 
manual on how to conduct pub- 
lic spending negotiations, here 
are some glimpses into its folk- 
wisdom. 

The guiding principle is (X): 
“The forces of public opinion, 
political parties. Parliament 
and, generally speaking. 
Ministers, are increasingly 
committed to a rapid growth of 
public expenditure, and there 
is now no significant body of 
opinion opposing this. So the 
Chancellor is standing virtually 
alone to resist the tide, and 
much the most important need 
is to give hi™ powerful re- 
forcement.” 

Or, more floridly (2) "This 
great, rapid and menacing ex- 
penditure. If those in office do 
not mend their ways, a finan- 
cial crisis will take place which 
will render it impossible for the 
public business to be carried 
on." 

Part of the problem is (3) 
“ the tendency of spending 
Ministers to want to spend more 
once the pressure of events 
becomes more potent than the 
Brownie points awarded for cut- 
ting their programmes." 

This leads to (4) “softening 
up potential opponents in the 
Cabinet . . . meanwhile, back at 
the Treasury gloom factory, 
more and more miserable fore- 
casts are being produced." 

The key decision is to set the 
limits of any public spending 
review. Hence (5) “ the July 
Cabinet, fixing the total 
expenditure, is the crucial one. 
Both the Treasury and spending 
Ministers recognise ft as the key 
battle ground, though there 
may be a lot of skirmishing 
over the division of * spoils * in 
the bilaterals later on. It is 
true that In theory, the overall 
total can be increased at the 
October meeting, or there can 
be some ‘ fudging ’ of figures 
but, in the main, the Prime 
Minister will be very firm about 
not allowing a re-opening of this 


Cabinet decision.” 

Yet the talks between the 
Treasury and Ministers often 
leave spending well above the 
target leveL The Chief Secre- 
tary of the Treasury then goes 
into (6), “ the usual bilateral 
haggle across the Cabinet table 
on overseas aid, employment 
measures, bousing and construc- 
tion, education, health, social 
security, the urban programme 
and steel." 

In addition, there is (7) "a 
variety of ways the figures can 
be ‘fiddled,’ and If purists dis- 
like that word, ‘adjusted* is 
an acceptable alternative in 
economic jargon. There are 
‘estimating changes,’ always a 
useful source. Then again, the 
size of the contingency reserve 
itself is reasonably flexible. So 
too are estimates of shortfall.” 

Then comes the problem of 
presentation (8). "we and out- 
side commentators Imbue a pub- 
lic expenditure total of over 
£100bn with a spurious accuracy, 
as if we are planning to within 
the nearest £lm.” After all, (9) 
“ every government learns 
pretty quickly that it is easier to 
talk about restraining public ex- 
penditure than to make cuts 
which can have any immediate 
Impact.” 

In case anyone thinks this is 
Imaginary, the quotations (with 
only tenses and one figure 
altered) are: (Z) from the confi- 
dential version of the Plowden 
report of 1961 in Sir Richard 
Clarke’s Public Expenditure, 
Management and Control; (2) 
from W. E. Gladstone 1868; 
(3) from Sir Leo Pliatzky*s 
Getting and Spending; (4) to 
(8) from Lord Barnett’s Inside 
the Treasury; and (9) from Lord 
Wilson's The Labour Govern- 
ment 1964-70. 

If past form is any guide, 
today's progress report will 
lead to a lively fortnight of 
haggling involving some senior 
Cabinet figure as an arbitrator, 
compromises in the first 10 days 
of November, a small raid on 
the £3bn contingency reserve 
and public claims that the 
original spending target is 
being honoured that Is, of 
course, until it is breached next 
year. And discussions about 
longer-term priorities will again 
be deferred. 
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Debt strategy - banks are not the only concern 


From Mr S. McClelland 

Sir, — The article on global 
debt by Professor William Cline 
(October 12) concerns, from 
starting point to Its complacent 
conclusion, how the debt crisis 
can be minimised for the banks. 
Although the safety of the bank- 
ing structure may be a worthy 
concern — and is ' obviously 
uppermost in the minds of tiie 
debt negotiators — it should not 
be the only concern. But there 
Is a danger that it is becoming 
so. 

As bis article explains, for 
the remainder of the 1980s the 
debt crisis will be handled on a 
case by case approach, and will, 
he says, be buttressed by 
recovery in the Organisation for 
Economic Co-operation and 
Development area. Just enough 
debt rescheduling, aid, export 
credits and demand for their 
exports will be provided to deve- 
loping countries to allow them 
to gradually pay back their 
loans, and to do no more. All 
this will be conditional upon 
the implementation of tight 
austerity programmes. This 
strategy will work, according to 
Cline's model, so long as nobody 
rocks the boat. 

I have my doubts whether 
such a boat is worthy of floating. 
As a scenario of how the world 


economy should function over 
the rest of the decade it is 
taking .a decidedly minimalist 
course, although I suppose this 
does have tiie merit of saying 
what is the least that should be 
done. 

Let us consider his view of 
recovery in the OECD area. 
Anticipated growth rates of only 
S per cent for 1984-86 will not 
be enough to bring unemploy- 
ment down in the OECD area: 
hardly a “ recovery.” Expected 
OECD growth rates are un- 
balanced in favour of the UJS. 
and against Europe, which is 
unhelpful to those countries 
who traditionally rely on export- 
ing into European markets to 
repay debts. Government action 
to promote a stronger and more 
even OECD recovery, more akin 
to tiie 4 per cent between 1976* 
1978. would be of greater help 
to all the debtor countries. But 
of course, the higher growth 
rates of that period were helped 
by the still buoyant OECD 
exports to developing countries, 
something which cannot be ex- 
pected if conditionality clamps 
down farther on their domestic 
demand. 

. The extent of austerity neces- 
sary for developing countries to 
repay loans is just about the 
only figure that dine does not 
give, although he assures ns 


that it is possible "without 
massive domestic recession." 
This unquantified assurance 
probably does not consider that 
because of population growth 
even a positive but low growth 
rate would be the same as a 
substantial recession. Further- 
more. the ability to repay as a 
result of austerity programmes 
may be less than is supposed 
because of the depressive effect 
that simultaneous recession in 
many debtor countries has on 
their trade with each other. As 
we have seen, this can quickly 
turn a country debt problem 
into a regional debt crisis. 

It must be said that searching 
for debtor countries' political 
breaking points as the criterion 
for the severity of condition- 
ality is a funny, but decidedly 
unammdng, way of organising 
debt repayment. Politically, it 
is a recipe for dictatorship ana 
repression. With the talk of 
recovery still echoing from 
Williamsburg, Cline’s debt 
strategy has developing nations 
saying bye-bye to development 
for the rest of the decade. The 
International Monetary Fund’s 
search for a better solution must 
go on. 

Stephen McClelland. 

56, Southampton Street, 
Brighton, 

Sussex. 
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Cleaning the 

stonework 

From the Historic 
Buildings Secretary, 

National Trust 

Sir,— In his review of a book 
by Mark Girotxard (October JO), 
Colin Amery endorses the 
author’s criticism of the 
National Trust for Us cleaning 
of the stonework at Hardwick 
Hall. When an old building is 
cleaned there will always be 
some who object on aesthetic 
grounds to tiie consequent 
change of appearance, but at 
Hardwick tiie cleaning was an 
essential step taken to arrest 
decay. 

The Trust faced several 
serious problems when Hard- 
wick came into Its possession 
In 1959. It had to replace file 
badly executed ttie-and-render 
repairs carried out at the turn 
of the century and it had to 
renew a great deal of wrongly 
bedded stone which had 
weathered badly and had be- 
come structurally defective. 
The effect of industrial pollu- 
tion including coal mining had 
combined in Hardwick’s exposed 
position on a west-facing ridge 
to cause extensive erosion, 
spalling and blistering of the 
sandstone all over the exterior. 
Sulphur dioxide discharged into 
the atmosphere and transformed 
into sulphuric acid by contact 


with rain, is notoriously harm- 
ful to stone and particularly so 
to the “Coal Measures sand- 
stone” of which HardwiCk is 
built In time frost will lift 
off whole areas of the surface 
leaving rough white areas 
below unprotected from the 
weather and inviting further 
decay. 

Although there are some vho 
saw a certain beauty in Hard- 
Wick when it was soot Mack 
and mottled by the process I 
have described, the welfare of 
the structure had to take prece- 
dence. 

X should say finally that the 
20-year programme of repair 
on the exterior of Hardwick, 
now nearing completion, has 
been carried out under the 
close supervision of the Historic 
Buil ding s Council which has 
generously provided funds for 
this immense task. 

M. D. Drury, 

38 Queen Anne's Gate, SWL 


The voters’ 
choice 

From the Chairman, 

Electoral Reform Society. 

Sir,— As one of two observers 
privileged to be invited to see 
the outcome of elections in New 
York earlier tins year, my com- 
ments on the American experi- 


ence referred to by Peter Pulzer 
(October 12) may be of interest 

The single transferable vote 
(STY) has been need in six 
successive elections for the com- 
munity school boards. No evi- 
dence suggests that this election 
method has given splinter 
groups .or single-issue lobbies 
in New York the happy hunt- 
ing ground which Mir Pulzer 
speculates. On the contrary, 
one of the strongest arguments 
fo favour of STV is that it is 
extremely difficult for any 
party, large or small, to "work ” 
the system so as to secure an 
unfair advantage. 

Of coarse it is correct to say 
that proportional representation 
will have profound effects and 
they will differ according to tiie 
system chosen, it Is true that 
STV is anti-caucus— fn the sense 
that it is difficult for any caucus 
to bend the results In its own 
favour other than by attracting 
votes quite genuinely. In con- 
sequence any party seeking to 
optimise Its support under STV 
has to pay real attention to the 
wishes of the voters. 'With STV 
representatives are under no 
illusions: they are accountable 
to the electors they, represent 
and cannot simply be poodles 
of any party or lobby group- 
Gervrase Tinley. 

8 Chancel Street, 

Black friars SE1. 


Tiie voice of 
America 

From the Chairman, 

Watkins- Johnson. Co. 

Six,— -Mr JureJc Martin, writ- 
ing from Tokyo (Lombard, 
October 7), has demonstrated 
that impartiality in radio broad- 
casting is in the ear of the 
listener just as beauty is in the 
eye of the beholder. His per- 
sonal bias against the “ current 
American regime ” is clear to 
see. He might have referred to 
the government beaded by the 
present occupant of No. 10 as 
the "current British regime” 
but he didn’t, 

I have been listening to the 
E n g li s h broadcasts of the Voice 
of America (mostly African 
Service) and the BBC World 
Service for the past 20 yearns, 
whether here at home or travel- 
ling in various places. I find 
that the left-wing, anti-business, 
anti-free-market bias that per- 
vaded the news and features of 
the VoA during the Ford and, 
particularly, the Carter periods, 
has DOW largely disappeared. 
To me, foe VoA has become 
approximately as neutral as the 
BBC usually is. I have heard 
many of foe editorials “pur- 
porting to represent the views 
of the UB. Government ” which 
are a new feature of the VoA 
Mr Martin may be right when 
he suggests that these things 
do not need to be sadd to the 
Japanese but they dearly need 
to be said to many people in 
other parts of the world and I 
am pleated that the "current 
American regime ” is saying 
them. 

Although Mr Martin is to be 
congratulated on his ability to 
recognise that Radios Moscow 
and Pyongyang “ truly are 
awful,” he clearly needs help, 
not only with his thought pro- 
cesses but also with his port- 
able. While in Japan for a week 
in early August, 1 was able to 
receive the BBC every day, 
morning and night, on my port- 
able without any difficulty. I 
suggest that he try 11955 KHz 
at 7 am Japanese time and 
11750, 15280, or 15360 at 6 pm 
and 9740 at 8 pm for the BBC. 
Then he won't have to listen to 
those “opinions of the U.S. 
Government (that) would 
terrify any self-respecting State 
Department official.” 

Dean A Watkins. 

, 3333 HiUoiew Avenue, 

Stanford Industrial Park, 

Palo AUo, California 94304. 


One 'phone call to 
choose a fleet from 
15 manufacturers 
for contract hire 
or leasing ! 



You can with Kenning! As one of the world's leading motor distributors. 
Kerning holds a franchise list resembling a fleet buyer's guide. Ford, 

Austin Rover, Vauxhall, Opel. Citroen, Peugeot/Talbot Audi AAV, 

Renault Fiat Saab, Colt Subaru, Hyundai. The prestige marques of 
Rolls. Royce/ Bentley and Jaguar/Daimler. All backed by experience 
that goes back to the start of the motor industry itself - the 
Kenning Motor Group was founded in 1 878. 

What's more, the mix of vehicles you choose can be 
supplied on a financial package tailored exactly to your 
business needs, whether you wish to purchase, hire or 
lease. With insurance too. 

Kenning - the true one-stop shop for the fleet 
owner. Make that 'phone call todayl 


KENNING 

MOTOR CROUP 



m. 



w. 


Head Office: 

Manor Offices, Old Road, Chesterfield. 
Tel: I0246J 77241 
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Iraq and 
Turkey 
in LPG 


pipeline 

agreement 


By David B&rchard in Ankara 

TURKEY AND IRAQ yesterday 
signed an agreement to build a. 
pipeline to carry 3m tonnes of liquid 
petroleum gas (LPG) annually from, 
the Kirfaifc fj plris to the Mediterra- 
nean at Yumur talik 
Feasibility studies will begin in 
December and completion is ex- 
pected by late 1986. The project was 
first considered last February when 
Mr Taha Aziz, the Iraqi Deputy 
Prime Minister, visited Ankara. 
Turkey has also been 
possible natural gas pipelines from. 
Iran and the Soviet Union. 

The agreement, which was 
signed on behalf of Iraq by Mr Kas- 
sem Taki, the Iraqi Petroleum Min- 
ister, may have repercussions on 
the delicate diplomatic stance 
which Turkey has adopted on Iran 
and Iraq. 

Although Iraq has traditionally 
been Turkey’s major supplier of 
crude oil, Iran has easily out- 
stripped it as a trading partner this 
year, and total Turkish-Irauian 
trade is expected to be around SIbn 
by the end of 1983. 

Recently, Turkey has been 
alarmed at the possibility that the 
existing 600km pipeline between 
Ki rkuk Yumurtalik, which car- 
ries 35m tonnes of crude oil to the 
Mediterranean, could come under 
fire as a result of Ir anian advances 
into northern Iran. 

Last week, new measures were 
announced for the military protec- 
tion of the line, and some Turkish 
units are believed to be guarding it 
on the Iraqi side of the border. 

Earlier this year, the Turkish 
construction company F.nka won a 
contract to expand the pipeline to 
an eventual annua] capacity of 50m 
tonnes of crude. 

Although the Turkish Govern- 
ment is unwilling to say so openly, 
economic links with the Ba'atbist 
Government in Baghdad have be- 
come so important for Turkey that 
it views a conduave Iranian victory 
in the four-year-old Gulf war with 
alarm. 

'Turkish troops have been main- 
taining security along both sides of 
the border with Iraq since last May, 
when Turkish troops crossed into 
Iraqi territory in pursuit of Kurdish 
guerrillas. The exact extent of their 
incursion, made with the full con- 
sent of the Baghdad Government, 
has never been revealed. 

Turkish officials said today that 
the LPG from the pipeline would be 
used as a feedstock for Industries in 
the country's southern and eastern 
provinces. 


Creusot-Rolls 
talks on gas 
turbine plan 


Continued from Page 1 

fitting proposals under discussion 
for reforming the European Com- 
munities. 

It is also possible that the 
achievement of a significant indus- 
trial collaboration now would help 
to reduce the tensions between the 
two countries over agricultural poli- 
cy and the EEC budget 

If Creusot was unable to conclude 
a deal with Rolls, it could talk with 
two other European manufacturers 
of large gas turbines that use their 
own technology: the General Elec- 
tric Company of Britain and Brawn 
Boveri of Switzer land. 


Lisbon states its resolve Elf t0 cut 
to cut budget deficit ^rktce 


BY DIANA SMITH IN LISBON 


THE PORTUGUESE Government's 
resolve to stabilise the country's fi- 
nances has been reaffirmed in the 
tetter of intent to the International 
Monetary Fund, which was re- 
leased yesterday 24 hours after the 
1384 austerity budget was pub- 
lished. 

In return for a standby loan from 
the IMF of SDR 445m (S473An) the 
Government of Sr Mario Soares 
has undertaken to contain public 
spending and reduce private de- 
mand in order to bring down the 
balance of payments deficit on the 
current account to S2bn at the end 
of this year and S1.25bn at the end 
of 1684. 

To achieve this, according to the 
tetter of intent, the Government 
will work for substantia] and sus- 
tained reductions in the state bud- 
get deficit This means adjustment 
in the rates of various indirect 
taxes and improved tax enforce- 
ment, white wage rates for civil ser- 
vants will be contained in 1984 and 
limits on hiring will be unheld. Pub- 
lic spending will also be controlled. 

The Government intends to su- 
pervise Treasury operations more 
closely and strictly enforce the re- 
quirement that public sector bor- 
rowing must be authorised by the 
Ministry of Finance. 

A joint committee of the Ministry 
of finance and the Bank of Portu- 
gal, the central bank, has been set 
up to monitor domestic and foreign 
credit to the public sector and to en- 


sure better co-ordination of the pub- 
lic sector borrowing requirement. 

Having increased the prices of 
subsidised staple goods in June, the 
Government says that this achieved 
a surplus in the fund which subsi- 
dises these goods of Esc 18bn 
(S14Jhn) this year after years of def- 
icit. Next year, the surplus in the 
fund will increase to Esc 35bn be- 
cause of more flexible pricing poli- 
cies. 

The letter of intent commits the 
Government to improving the self- 
financing of public sector enter- 
prises and to a thorough review of 
their investment programmes. This 
review will be carried out before the 
end of this year. 

Furthermore, the Government is 
committed to keeping wage in- 
creases in public enterprises below 
the rate of inflation in both 1983 
and 1984. 

When public enterprises are in 
severe financial difficulties, wage 
increases will be held below other 
averages. The wage policy for the 
public sector win, the letter of in- 
tent says, serve as a guideline for 
wages in the private sector. 

The letter of intent is particularly 
strong on containment of credit the 
Government undertakes to deceler- 
ate growth of monetary and credit 
aggregates by enforcing credit ceil- 
ings set by the Bank of Portugal 
and Lncreakng the effective cost of 
credit 

Interest rates were increased 


twice in 1983 fay a total of 7.5 per 
cent The Government will now al- 
low the rates to rise or foil accord- 
ing to domestic Infla ti on and fop. 
eign interest rales. 

Subsidies on credit to export are 
being riiminafaxi nnd other subsi- 
dised interest rates are being re- 
viewed so as to prevent abuses. 

A total ceding has been -set on 
credit extended by the banking sys- 
tem of Esc 2,?80bn by December 
1983, and Esc 3,410bn by December 
1981 

In foreign borrowing, the Govern- 
ment commits itself to holding the 
total foreign debt to no more than 
S13Abn at the end of 1983 and S15bn 
at the end of 1981 

The foreign debt had escalated 
rapidly in the test three years parti- 
cularly its short-term factor. Within 
the ceilings agreed with the IMF, 
the short-term foreign debt, includ- 
ing liabilities of the Bank of Portu- 
gal and of the banking system, 
which stood atS3.75bn at the end of 
1982, must not exceed S3 JSbn at the 
end of 1983 and 54bn at the end of 
1981 

The standby agreement with the 
IMF operates between October 7 
tins year the wyi of February, 
1985. The loan wfll be disbursed in 
quarterly tranches, tranche 

app ending Of| f ntfflrnwwt nf tU h»q(> 

performance mnfainmwit 

of the budget dcsficit, and of the bal- 
ance of payments deficit, and for- 
eign borrowing. 


by 7% In 
four years 


By Paul Betts In Paris 


ELF AQUITAINE the state- 
controlled French ofl «gw p« ny , 
plans to lay off about 7 per cent of 

its French workforce over the next 
four years as part of its programme 
to restructure its lossmaking heavy 
chemicals and refinery businesses. 

The layoffs are part <rf a strategic 
for 1984-87 unvated yesterday 
M Francois Didier, the compa- 
ny's planning director. About 1000 
of Elfs 60,000 workers in France 
will be affected, equally divided be- 
tween ami refinery oper- 

ations. 

Elf is facing heavy financial 


plan; 
by M 


stra in s because of the depressed 
state of the French refinery busi- 
ness and the company's new heavy 
chemicals activities, but M Didier 
said Elf expected to remain a strong 
profitable group in the wmrifaim to 
long term. 

The company took over the heavy 
chemicals activities of the French 
n atio n alised PUK group and full 
control of the heavy chemicals bust- 


Rome to investigate powers of 
stock exchange watchdog body 


BY JAMES BUXTON IN ROME 


ness it formerly owned jointly with 
Total, the other large French oil 
company. 

M Didier said Elf expects to in- 
ject about FFr 4bn {5506m) over the 
next three to four years into Ato- 
ghwn, the Elf subsidiary grouping 
the new chemical assets. 

He acknowledged that Elfs 
EL5bn acquisition of Texas Gulf, 
the UjSl mineral and energy compa- 
ny, had proved a disappointment so 
for, but he still expected the TJJS. 
company to be an important con- 
tributor to Elfs profitability in the 
tong term. M Didier disclosed that 


THE LEX COLUMN 


Allianz shoots to 



wing 



THE ENTIRE workings of the 
Consob, Italy’s stock exchange 
watchdog authority, are to be the 
subject of a major parliamentary 
inquiry. This follows the claim by 
Sig Vincenzo SBlazzo, the Con- 
sob’s recently appointed chair- 
man, that the body, though 
founded in 1974, effectively did 
not exiri. 


Parliament decided yesterday 
to examine the Consob's powers 
and the rules governing the dis- 
closure of Information by quoted 
companies to their shareholders. 
It will address the question of 
whether the Consob has ade- 
quate powers but is not using 
them, or whether ft needs to be 
backed by tougher legislation. 

The Consob has had a troubled 
history since it was created by 


Act of Parliament Only fo 1981, 
with tite arrival as chairman of 
Prof Guido Rosa,' did it begin to 
use its powers on any scale. Prof 
Rossi arranged for the Consob to 
set up a major office in Milan, to 
be near the main Italian stock 
exchange rather than in Rome, 
and took action to ensure that 
companies produced more infor- 
mation. 

Bui be resigned in August 1982 
after the crash of Banco Amhro- 
siano, because be felt he had 
misled shareholders by forcing it 
to be quoted on the Milan bourse 
only a few weeks before it went 
bankrupt Sig M3azzo was ap- 
pointed in January tins year, ami 
has been hampered by a drastic 
shortage of staff, because parlia- 
ment would not approve extra 
funds for it 


Last week be told parfiament 
that the Consob had “never been 
bom” because of gaps in the 
legislation setting it up ami the 
problems of co-ordination with 
other bodies, such as the Bank of 
Italy and the Treasury. He also 
raised eyeb r o w s fay questioning 
the usefulness of compa- 
ny accounts, now gradnaDy being 
produced Ear the major quoted 
Baikw companies. 

The creation of an effective 
Consob has long been seen as an 
essential precondition to haring 
a fair and nourishing stock ex- 
change, winch Italy currently 
lacks. But one of the commis- 
sioners of the Consob, Sig Gianni 
Pasinx, told parinunent that it 
was less the law than the practi- 
cal operation of the Consob that 
was at fault. 


Elf had turned down an approach 
from a US. oil company interested 
in acquiring part of Texas Gulf. 

M Didier also said Elf plans to 
spend SlOOm a year on exploration 
in the US. 

Eff reported net profits of FFr 
2.78mm the first half of this year. 


Thomas Cook 
loses UN 


travel account 


By William Had In New York 


Colombia debt plans backed 


BY PAUL BETTS IN PARIS 

THE WORLD BANK gave its back- 
ing yesterday to Colombia's plans to 
raise S9.6bn in new loans between 
now and 1986 at a rate of $2.4bn a 
year. 

Mr Miguel Schloss, head of the 
World Bank’s Colombia Division, 
said the bank considered the Latin 
American country as “credit-worthy 
for the amounts it wants to borrow." 

After a two-day meeting in Paris 
between a Colombian delegation 
led by tbe country s finance minis- 
ter, Sr Edgar Gutierrez Castro, pri- 
vate banks and international lend- 
ing institutions, Mr Schloss said the 
World Bank frit Colombia “will be 
in a capacity to pay back the debts, 
they are planning to raise." 

Colombia is hoping to raise be- 
tween 60 per cent and 70 per cent of 


the new loans from private banks 
and export credit agencies, Mr 
Schloss said last night To help Col- 
ombia to secure better terms for its 
new loans, the World Bank has 
agreed to try out a new system of 
co-financing in which the interna- 
tional agency would participate in a 
specific credit to provide a guaran- 
tee to the private banking system. 

Mr Schloss said the World Bank 
would initially participate in a new 
loan to help to finance a power pro- 
ject in Colombia. That type of co- 
financing, he said, would help to 
reflect the lower risk attached to 
Colombian debt 

Colombia appears to have argued 
its case successfully at the two-day 
consultative meeting in Paris, de- 


monstrating that its economic situ- 
ation was sound and that tbe coun- 
try should not be considered by the 
international financial community 
as being in a similar bracket to Lat- 
in American countries such as Mex- 
ico or Brazil. 


Colombia currently has debts to- 
talling Sfl-Sbn, of which $6.3bn con- 
sist of public or publicly guaranteed 
debts and $3Jbn of private debts. 


Mr Schloss said Colombia had a 
relatively low debt sendee ratio of 
public and publicly guaranteed debt 
of nearly 20 per cent The new loan 
is expected to increase this ratio to 
reach a peak of 28 per cent by 1989, 
but the ratio should then decline af- 
ter that, the Work! Bank official 
said last night 


Farm payments frozen 


Continued from Page 1 

anil the «n*T M wwm revenue that 
can legally be drawn from mem- 
ber states may be little more 
than 2£Khn Ecu. 


risons on its CAP reform pro- 


WUhout actual^ economies in 

paymexilscouid thus ensure that 
the Community runs out of mon- 
ey next year. The Co mm i ss i on , 
anxious to avoid this, is urging 
member-states to take early tie- 


lire Irii are aiming for agree- 
ment on these together with a 
plan to raise the ceiling on the 
EEC's budget revenues at the 
summit meeting in Athens at the 
beginning of December. Negotia- 
tions are making so little pro- 
gress, however, mat the search 
for agreement looks likely to 
drag on well into next year. 


World W eather 
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Setback in quarter for 
Continental Illinois 


BY WILLIAM HALL IN NEW YORK 


CONTINENTAL Illinois, the big 
Chicago bank that has suffered 
heavy losses through its involve- 
ment with the failed Penn Square 
Bank, has reported a 39 per cent 
drop in its net income in the third 
quarter to $20.46m. The perfor- 
mance would have been even worse 
had it not been for a S7.I non-tax- 
able extraordinary gain resulting 
from the early retirement of debt 

Mr Roger Anderson, the bank's 
/^airman and chief executive, said 
the third quarter had been affected 
by numerous factors, including 
weak loan volume. "While we have 
been able to reduce our loan- loss 
provision modestly during recent 
quarters, it continues to have a 
s ignificant impact on our bottom 
line," he said. 

In the latest three months, Con- 
tinental's loan loss provision to- 
talled 490m, the same as the com- 
parable period of last year and 
slightly lower than the $98m aver- 
age per quarter in the first half of 
the present year. 

Non-performing loans, including 
5485.4m relating to Perm Square 
participations, totalled $2bn or 6.5 
per cent of totals outstanding at the 
end of September. That compares 


with a similar amount last year, but 
because of the decline in Continen- 
tal's balance sheet, the percentage 
of outstandings has risen from 5J) 
per cent A year ago, £365m related 
to Penn Square participations. 

The group's net interest income 
fell by 10.7 per cent to 2121m in the 
latest quarter, a result of tbe de- 
cline in average earning assets, 
which dropped from $40 ^bn a year 
ago to S351bn in the latest quarter. 
Other operating income fell 5.7 per 
centto $88m 

Other operating expenses rose by 
1 per cent in the latest quarter and 
Continental reports that over the 
last 12 months it has reduced its 
staff by slightly more than 800. Re- 
flecting the increase In tbe group's 
equity base and the decline in as- 
sets, its equity to asset ratio at Sep- 
tember 30 improved to 4^9 per cent 
compared with 4 per cent at the end 
of 1982. The ratio of primary capital 
to total assets also increased to 5.8 
per cent from 5.35 per cent 
• Norwest, the Minneapolis bank- 
ing group that recently changed its 
name from Northwest Bancorp, 
yesterday reported a 15.1 per cent 
increase in third quarter net in- 
come which grew to $3L2m 


THOMAS COOK, the UK travel 
agency, has lost its near 40-year old 
monopoly on providing travel facili- 
ties for the United Nations in New 
York. 

The company lost the prestigious 
account, worth S 17.5m a year, after 
the UN General Assembly instruct- 
ed the UN Secretariat to take a new 
look at fixe way travel facilities 
were being provided and put the 
contract out to tender for the first 
time. Tbe UN contacted 177 travel 
firms and eventually 10 submitted 
bids. 

The new contract has been 
awarded to Don Travel, a New York 
company, and it will take over the 
account and move into Thomas 
Cook's offices in the UN btdUBng at 
the start of November. Thomas 
Cook will retain the account for pro- 
viding travel services to the UN in 
Geneva. 

Thomas Cook, which ranks 
among the top three companies in 
the US. business travel market, 
said it was sad to lose the account 
but stressed that it had not been 
particularly profitable because of 
the level of service required. 

Mr David Hillman, vice-president 
of finance and administration at 
Thomas Cock in New York, 
yesterday that the loss of the UN 
account "did not have any materia] 
effect on our business whatsoever.” 

Be said that in the company’s lat- 
est financial year, which ends at the 
end of this month, it bad had a very 
successful year in the US. It had re- 
cently gained several major ac- 
counts from big US. businesses for 
the provision of travel facilities. 

The loss of the UN contract is Ihe 

l ates t blow for Thomas Cook in the 
US. Last year AAA, the big auto- 
mobile organisation, stopped issu- 
ing Thomas Cook travellers 
cheques in favour of a rival brand. 
Midland Bank, Thomas Cook's 
parent, is still anxious to retain con- 
trol of the US. company despite an 
order that it should sell Thomas 
Cook in the US. as a part of tbe 
deal whereby permission was given 
to take over Crocker Bank. 

Midland was supposed to have 
sold the US. operations of Thomas 
Cook by this month, but last week 
the US. Federal Reserve gave Mid- 
land another year's reprieve partly 
because it said legislation now un- 
der review in Congress could widen 
the range of permitted activities for 
bank holding companies, and run- 
ning a travel agency could be con- 
tained in the new legislation. 

The UN has also run into prob- 
lems with the changeover of travel 
firms since it has awarded the con- 
tract to a firm that apparently orga- 
nises trips to South Africa. Republi- 
can Senator A1 D 1 Amato has tie* ■ 
manded an explanation from tbe 
UN Secretary General. 


Allianz Versicherung has been 

gently wooing the directors of Eagle 

Star for over two years. Polite hints 
that a 28 per cent stake might en- 
title the German company to board 
representation and helpful sugges- 
tions about joint ventures have 
been greeted with replies which 
were frustrating at best So yester- 
day the Bavarian actuaries threw 
away their flowers and brought out 

a big stick. 

An attempt by Allianz to break 
the deadlock is wholly understand- 
able. The group has little to show 
for its substantial investment be- 
yond capital gains, which look 
imy-h attractive in D-Mark 
they do in s t erlin g . 

Yet Allianz continues to show a 
remarkable prevarication in its atti- 
tude towards Eagle Star. Having 
apparently contemplated selling its 
whole stake to finance an offer for 
fVimhill insurance, the group is 
now making what amounts to a full 
and partial offer. Tbe rules dictate a 
full offer but Allianz is apparently 
aiming to end up with a bare major- 
ity of the equity. 

Whatever Affianz may say about 
the importance of a London quota- 
tion and of maintaining a majority 
of British directors, this would be 
very unsatisfactory for minority 
shareholders. Equity control, after 
all, TTtP«n< dividend control, end 
outnumbered shareholders would 
have no guarantee that they were 
receiving a fair deal in any joint 
ventures between the two compa- 
nies. 

Allianz will, in any case, find it 
very difficult to hit its target The 
group can only build up its minority 
position by buying shares in the 
market and with the shares resting 
last night 22p above the cash bid at 
522p, it would almost certainly need 
to increase its overall offer. 

Moreover, pitching terms to at- 
tract partial acceptance runs flat 
against the City tradition of either 
staying put or accepting en masse. 

The present offer is likely to 
make Kttie headway when the de- 
fence can produce a net asset valua- 
tion of at least £7 JO per share. Alii- 
anz’s final Intentions are a mystery, 
but, for existing holders, the best 
response is to sit tight 



dal assets of -richer individuals * 
akmgwftfa the facility tor account 
holders to mohihse their wealth 
very rapidly through the provision 
of automatic overdrafts* 

The firing banks should fed 
acutriynncousfortritfoattitisderel- 
opnwrt. far AIM Hwntoo tad. 
presumably, other rivals wiB be 


few engineering companies. Haw- 
ker’s shares had fallen by a third 
from their .1983 peak before yester- 
day’s interim figures showed a 
fourth successive decline is half- 
yearly profits, down 5fc per cent on 
the first half last year to E5&3m for 
the six months to June. 

Although the markets doubts on- 
ly appeared to be confirmed by a 10 
per cent drop in operating profits, 
the tone of Hawker’s statement was 
respectably bullish. Orders In most 
of the group's businesses have 
started to pick up, with a particular- 
ly rapid lift in the US* so the out- 
look for the rest of the year must be 
distinctly better, with a fair chance 
that Hawker will at least reach last 
year's El 16.2m pre-tax. 

The shares recovered 12p yester- 
day, dosing at 282p, where the pro- 
spective p/e Of under 8 cm actual tax 
still leaves them at a hefty discount 
to the engineering sector -let alone 
tiie ret of the market One reason 
for this collapse in what was until 
quite recently a premium rating is 
the market's inability to see where 
Hawker is going over the next few 
years. Like a smaller GEC, the 
group has accumulated cash by the 
effective running of a tot of rather 
mature businesses. If it is to regain 
the market's conviction. Hawker 
will soon have to show its hand and 
invest heavily in something new. 
But caution showed through in the . 
failure to strike a deal fra- the John 
Brown turbine dhdston a couple of 
months ago. 


ations, ft would probably take tbe 
deartRa -many years to integrate 
their services, to this way - a proce- 
dure whore profit potential isauy- 
way dubious, ghca the wide spread 
of their costocm base. Nor ran the 
banks - wtih their extensive branch 
networks - much relish the are 
vrttb. which a triepban* and postal- 
based rival can match their 
Charges. ' 

However, the sucaess of the At 
Bed Harabro initiative is nbMofae 
measured ut tering of management 
fees aodxoreads on leo&nr. mar- 
gins. Direetprofits are Hkety to be 
modest, at feast initially. But the 
programme should serve as a pow- 
erful instrument to expand the 

take-up of other sendees offered by 

the group, such as unit trusts and 
life assurance. 



BHS 


After, about three years fit which 
British Home Stores 2ms seen its 
market share steaddy dedme, tin 
tide seems to. have been stemmed, 
Unotreversedlteffro^hretiafi- 
tianaHty managed to ptdn$ a gam- 
er share when consumer spending 
Is strong: with merefaaodta rates 
volume in existing stores rising to 
about per cent in the she months 
to September, that pattern seems to 
be re-emectfng. helped for mine vig- 
orous remodelling of . various prod- 


gel cu 
licit 


Allied Hambro 


Hawker Siddeley 


Economic recovery seems to be 
arriving rather slowly at Hawker 
Siddeley, a group which sailed 
through the first two years of reces- 
sion with a steadiness matched by 


Allied Hambro's new "financial 
management programme" . mark s 
tbe opening of another stage in the 
competition ftnnfti-iai ser- 

vice companies for retail funds. In 
e ssenc e , the programme provides 
an integrated account for the finaur 


uct lines. 

The major disappointment re- 
mains food, where sales volume has 
dropped fay a furtiw 5* per cent in 
the period. However, the nety dfi&- 
catessen-styfe approach to food 
does seem to be producing fesrifc 
and in recent -months the vofanfe 
decline fare been eradicated. Safe- 
fan pre-tax profits of £14.4m*faji 
£3.5m, point to a foil year outasoa 
of about £58m, against CtiMkh. - 

The shares, up 2p yesterday ft 
214p, are standing on a prospective 
p/e of about 13, on a 42K per rent 
tax charge, which looks good vein* 
for those wbofaeBeve the compa- 
ny’s restructuring efforts witi sac* 
ceed and fair value for thosewho do 
not 
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NEW PERSONAL COMPUTER WILL RIVAL ‘LISA’ IN PERSONAL COMPUTER WAR 

IBM aims to crunch the Apple 


BY LOUISE KEHOE IN SAN FRANCISCO 


IBM has targeted Apple Computer 
and is intent upon making Apple a 
weak number two in the SBbn per- 
sonal computer market, according 
to U.S. industry analysts. 

IBM'S anTinunnaiwBiiI of new 
high-performance versions of its 
personal computers (PCs) on Tues- 
day was directly aimed at Apple 
Computer's Lisa computer, accord- 
ing to Mr Bichard Mattock, presi- 
dent of InfoCorp and a long-time 
follower of the U.S. computer indus- 
try. 

On November 1, IBM is expected 
to announce a low-cost ho me com- 
puter, the PC Junior, previously 
codenamed Peanut, which wih com- 
pete directly with Apple's mainline 
Apple II£ product 

The PC Junior is expected to sell 
for S70O for a basic version and 
$1,700 for a system equivalent to an 
Apple HE. The PC Junior will run 
programs designed for the original 
IBM Personal Computer. 

The PC Junior will force Apple 
to cut the price of the HE -by around 
$300 to remain competitive,' sug- 
gests Mr Mattock. 

Apple, however, says it has no 


plans to cut its price. Instead, Apple 
will add new features, including a 
“mouse" controller to the HE, said 
Mr John Sculley, Apple president 

Apple's strategy will be to posi- 
tion itself as the technology leader, 
said Mr Sculley. 

“Long term, that is the only 
strategy that win be successful for 
Apple,” he said. "We win have to 
find a role that win offer people 
something in Apple products that 
they will not find in IBM products. 

"IBM is prepared to give people 
pedestrian technology and compa- 
tibility between all IBM products. 
We have to be totally distinctive 
and we must do that with our Lisa 
technology." 

With the introduction of the new 
IBM personal computers, however, 
Apple's strategy no longer appears 
viable. The IBM 3270 personal com- 
puter is designed for tbe corporate 
market of companies that already 
own IBM mainframes and are cur- 
rently purchasing many personal 
computers. 

The sew mariiiiw offers many of 
the innovative features introduced 
by Apple Computer on its Lisa, in- 


cluding high-quality graphics and 
the capability to handle several dif- 
ferent tacfrc concurrently. 

Both Lisa and the new IBM per- 
sonal computer use “windows" on 
the video screen to display simul- 
taneously several different sets of 
data or text 

Significantly, IBM has undercut 
the price of Lisa by around $1,000 
and offers communications capabil- 
ity that enables users to access data 

from TTTtyi mainframe computers, a 
feature not currently available on 
Apple's Lisa. 

In addition, IBM has announced 
a new version of the XT personal 
computer that can run some pro- 
grammes design pH for use on the 
'IBM 370 mainfr ame computer. 

Apple Computer will now find it 
difficult to sell into the corporate 
market, analysts predict Apple 
Computer recently changed its mar- 
keting ptows for lisa, emphasising 
retail sales over direct sales to cor- 
porate buyers. 

Mr Sculley said: “We were per- 
haps naive in thinking that we 
could go head-to-head with IBM in 


the corporate market It is dear 
that IBM realises that the desk top 
is a strategic integration point in 
the office automation market At no 
cost will they let anyone else get on 
to that desk top.” 

Michael Tbampson-Nod in Syd- 
ney writes; In a development cost- 
ing more than ASlOOm (115591m) 
dining the next five years, IBM 
plans to manufacture its range of 
personal computers at Wangaratta, 
in Northern Victoria, for sale in 
Australia, New Zealand, and South- 
East Asia. 

It has also announced software 
development programmes for Vic- 
toria and New Smith Wales, with a 
support centre designed to generate 
international sales planned for Syd- 
ney. 

IBM Australia hopes to start sup- 
plying the Australian market with 
locally produced personal compu- 
ters by next July, with sales to New 
7ju»i » nH and South- East Asia ex- 
pected to begin in 1985. 

IBM launched its PC in Australia 
earlier this year, and is hoping for 
1983 sales of more than 5,000 units. 


Republic 
Steel cuts 
deficit 

By Our New York Staff 

REPUBLIC STEEL, the U5. steel 
company which is proposing to 
merge with LTV, reduced its net 
third quarter loss to $35m or $2.10 a 
share from $74Jfbn a year ago, but 
only after gains from accounting 
changes and a $20.7 m extraordi- 
nary profit from the retirement of 
long-term debt 

Mr Bradley Jones, chairman and 
chief executive, said that while the 
market still remained deeply de- 
pressed in the. third quarter, Sep- 
tember operations and results 
showed a significant improvement 
over July and August, ami the com- 
pany was optimistic that the fourth 
quarter would show ah improye- 
ment in volume to the highest level 
of the year. 

Steel shipments in the third quar- 
ter were higher at L2m tons than 
file 9984XM) tons dripped tost year, 
and sates rose to $87 8m against 
$593m. 

Mr Jones emphasises, however, 
that the intense competition in the 
market had reduced turnover by 13 
per cent during the first nine 
months of the year, although steel 
shipments had been virtually iden- 
tical at 3.45m terns. 

He added that the capital goods 
and tubular markets for steel re- 
mained deeply depressed, although 
the company was seeing some im- 
provement from the upturn in de- 
mand for flat-rolled products serv- 
ing the consumer durable and mo- 
tor industries.- 

During the nine months the 
group’s net loss amounted to 
S115fon against $178.8m a year ago, 
white raw steel production rose to 
4.6m tons from 4.4m tons in the 
corresponding period of last year. 


Crocker sees 
decline in 
third quarter 

By Our Financial Staff 

CROCKER NATIONAL, the UJS. 
West Coast bank $7 per coat owned 
by Midland Bank of the UK, saw 
third quarter net e a rni n gs slip to 
S15-5m, or 73 cents a share, com- 
pared with S21J2w in the 1982 quar- 
ter when there was an $8.4m gain 
on bond trading. 

Nine-month earnings were 
548.8m, or 3SL21 a share, against 
553.8m, or $2.72 a share. 

Tbe hank said it was continuing 
to control operating expenses and 
they were down slightly from last 
year’s third quarter. 

However. Mr John Ease, chair- 
man. pointed out that “non-per- 
forming assets reduced our mar- 
gins" and added, “intense competi- 
tion for qualified commercial loans 
in the face of slack demand had the 
same effect" 

Over i£e quarter. Misperforming 
loans were down from S722m to 
5715m, against $585m a year ago. 

WdlsFargo, the 13th largest UJS. 
bank, also reported lower net earn- 
ings. They fell freon $41. 7m or $1.76 
a share, to 5392m, or SL49 a share. 

First Interstate . Bancorp, the 
largest inter-state bank, has report- 
ed a rise in net profits in the third 
quarter to S62m or 51.45 a share 
from 355.2m or $1.33. Total income, 
however, fell by 3100m to Sl.OBbn. 

For the nine-month period earn-, 
ings were S18Q.9m or $4127 a share, 
against $186 Jm or 54.05. Total in- 
come is down at S3.17bn from tbe 
comparable period’s $3.48bn. 

The bank has been forecasting 
that 1983 will see an unproved per- 
formance against 1082, 


American Airlines achieves 
strong earnings recovery 


BY TERRY DODSWORTH IN NEW YORK 


AMERICAN AIRLINES, the second 
largest UJS. domestic carrier has 
achieved a spectacular profits turn- 
round in its thud-quarter results, 
mainly due to productivity 
and higher yields on its passenger 
traffic. 

Net earnings' of the airline's par- 
ent company, AMR, rose to $100.7m 
or $2.05 a share against only $17 
in the same quarter a year ago. The 
figures were boosted by a clawback 
of provisions on anticipated aircraft 
disposal losses, but even after a net 
gain of $16.9m for these non-recur- 


ring items, the results were enough 
to push the share price up sharply 
in early trading yesterday. 

American has played a pioneer- 
ing role arnoTig the U.S. airlines in 
tackling its labour costs - a move 
that has since been widely followed 
in the industry. Earlier this year it 
signed a new agreement with its 
mechanics, which awarded substan- 
tial pay increases over a three-year 
period in return for abandoni n g au- 
tomatic cost of living adjustments 
and adopting much more flexi b le 
working practices. 


At tiie same time, the airline has 
tackled the discounting fore war by 
developing a new distance-related 
fare structure which has won wide 
support among travel agents. 

These operating improvements 
were reflected in the big jump in 
operating income to $125.7 m 
against $47 Jm a year ago. Revenue 
rose by much less, increasing by 
142 per cent from $L13m to $1 J29m, 
but traffic improved by 8.7 per cent, 
and yields — the average amount of 
revenue received per passenger 
mile - went up by 45 per cent 


Gambro growth maintained 


BY KEVIN DOME, NORDIC CORRESPONDENT. IN STOCKHOLM 


GAMBRO, Sweden's fast-growing 
maker of kidney dialysis equip- 
ment, increased its net profits by 43 
per cent in the first eight months of 
the year to SKr (ft3ra (58.8m) com- 
pared with SKr 47.8m in tbe same 
period last year. 

It is the third year in succession 
that Gambro profits for the eight 
months have equalled its perfor- 
mance far the previous 12 months. 

Turnover for the eight mouths 
from January to August rose more 
slowly - by 21 per cent to SKr 834m 
- but sates in the corresponding pe- 
riod tost year were inflated by a 
SKr 56m one-off deal with the So- 
viet Union for the sate of dialyser 
manufacturing equi pment and tech- 
nical pyrijitinw. 


Gambro's finances have been 
strengthened considerably this 
year through two share issues in 
Sweden and the U-iL, which raised 
SKr 1145m and SKr 365m respec- 
tively, and the injection of new capi- 
tal has led to a signlficaiit redaction 
in the group's financial costs. 

Its profits before tax and alloca- 
tions rose by 38 per cent to SKr 
107.1m for the first eight months, 
compared with SKr 748m a year 
earlier. 

Gambro, the world leader in the 
sales of blood dialysis and blood fil- 
tration systems with more than 20 
per cent of the world market has 
run into problems in recent months 
with the introduction of a new dia- 
lyser product line, but it expects to 


reach full production by the end of 
the year. 

In its heart-lung systems division 
a new bubble oxygenator has com- 
pleted clinical tests and sales are 
beginning in Sweden this autumn. 

In addition Gambro’s sates com- 
panies in most of its international 
markets have now incorporated the 
products in the. field, of intensive 
care and anaesthesiology equip- 
ment acquired' ^earlier this year 
through the takeover of Engsfrom 
MedicaL 

The group is pressing ahead with 
tbe budding of a new SKr 20m re- 
search laboratory in Lund, location 
of the company headquarters in 
southern Sweden, and expects this 
project to be completed in spring 


Borregaard forecasts advance 


BY FAY GJESTER IN OSLO 

BORREGAARD, the Norwegian in- 
dustrial group with interests in for- 
est products, chemicals, metals and 
foodstuffs, achieved higher profits 
in the four month* to tiie end of Au- 
gust than in the same period last 
year, and expects the improvement 
to continue through the current 
four mnnthc 

It forecasts total profits for 1983 
at NKr 40m to NKr 50m, pre-tax, 
compared with NKr 31.3m ($4.3m) 
in 1982. The eight months result 


this year was, however, down on 
January-August 1982 - NKr 21.3m, 
compared with NKr 43.5m. 

Total external sates in the eight 
months were NKr 2.4bn, about the 
same as tost year. Tbe unchanged 
figure was, however, achieved des- 
pite the closure tote in 1982 of the 
group's loss-making rayon staple fi- 
bre plant, -cutbacks in output at a 
paper plant, and the termination of 
Borregaard’s contract to bleach 
pulp produced in Brazil. If these 


three items are excluded from the 
figures for tbe two periods, turn- 
over actually increased by about 12, 
per cent, with sates of sulphite cel- 
lulose and ores showing the most 
marked rise. 

Sales of foodstuffs increased by 6 
per cent from NKr 486m to NKr 
516m, but profitability in this sec- 
tion declined, reflecting keen 
competition and price cutting. Sates 
to Norwegian ships and drilling rigs 
were slightly down on last year. 


Swedish forest group 
doubles pre-tax profit 


BY DAVID BROWN IN STOCKHOLM 


SCA (Svenska Ceflulosa Aktiebo- 
laget), Sweden’s bigest forest prod- 
ucts group, has reported - a 54 per 
cent increase, in pre-tax profit be- - 
fore extraordinary items to SKr 
518m ($67m) for the eight months 
ending August Sates inc re ased 12 
per cent to SKr Bbn. 

The report forecast a substantial 
improvement in both operating 
profit and the pre-tax result for the 
whole of 1983, and said the last four 
months of the year should be better 
than the average of -the firsteight. 

A market upswing, while slug- 
gish in Europe, has been proceed- 
ing very positively in the UJS. and 
has allowed price Increases. The 
group said its ea r ni ngs improve-' 
ment was largely a result of last Oc- 
tober's Swedish devaluation and 
was affected to a certain extent fay 
new capacity brought on line tins 
year. 

Operating profit climbed 30 per 
cent to SKr 584m compared with 
the same period a year earlier. Net 
fiminHMl costs, excluding foreign 
g ynhJing g losses - fl DtejOT factor ill 


last year's earnings decline - were 
down by 50 per cent to SKr 66m. 
The 1 group is considering a change 
to current cost accounting for such 
losses in 1983. 

So far, foreign exchange losses 
are said to 1 be running at tbe same 
magnitude as last year’s SKr 47m 
under current methods but would 
be eliminated under the new ac- 
counting system. 

SCA raised SKr 387m with a con- 
vertible bond and a convertible 
bond plus warrant issue which was 
fully subscribed by shareholders. 
This enabled tbe grotto to pay off 
some long-term loans and is a ma- 
jor factor behind the lower financial 
ObstSL ■ ■ ■ 

. In the forestry sector, which (to- 
erated at full capacity during tbe 
period, operating results were up 60 
per cent to SKr 382m on sales of. 
SKr 2.9bn. 

The Moelnlycke Disposables divi- 
sion saw higher volume, especially 
in hospital products, and an in- 
crease moperating profit by 35 per 
cent to SKr 118m 


Sharp gain 
for Union 
Pacific 

By Our Now York Staff 

UNION PACIFIC the U.S. railway 
group. which took over Missouri Pa- 
cific and Western Pacific Railroad 
last year, increased net earnings by 
43 per cent to S141m or S1.I4 a 
share in the third quarter to Sep- 
tember. 

-Adjusting for the effect of tbe 
new acquisitions, however, net 
earning* rose only a modest 9 per 
cent to $128 Jm or 51.05 a share. 

The. third quarter figures were al- 
so helped by a number of non- 
recurring items which had the net 
effect of increasing income in the 
Champtin Petroleum subsidiary by 
$I7m. 

Over the first nine months of the 
year the group’s performance slid 
after adjusting for tiie acquisitions; 
with net profits falling from S375m 
to 5302m. But the company said 
yesterday that tbe general econom- 
ic recovery was beginning-to feed 
through into the railroad network, 
with' traffic 10 per cent up in the 
quarter over the same period last 
year. 


Gotaas- 
Larsen 
back in 
the black 

By Andrew Fisher, 

Shipping Correspondent 

GOTAAS-LABSEN. tbe Bermu- 
da-based international shipping 
company, which has snares 
traded in London and over the 
counter in New York, turned In a 
much improved third-quarter re- 
sult with a $?..2m net profit 
against a $49m loss in the corre- 
sponding period of 1982. 

This was after exchange losses 
of S78QjB99 - the third quarter of 
1982 saw a $L9m gain on this 
side - and left the profit lor the 
first nine months at S853JMQ 
compared with $16m. Third- 
quarter earnings per share were 
0.27 cents against a (ME cent loss 
a year ago. 

Gotaas-Larsen’s results have 
not benefited from any big asset 
sales this year. In the first half of 
1982. h made a $20Am after tax 
gain on the sale of the Nortroll 

silling rig. 

The company said it expected 
the fall year 1983 to be profitable. 
Last year, it made a $73-3m net 
loss as a result of a special 
$75L5m provirion for its hid-up 
liquefied natural gas (LNG) car- 
rier, the Golar Spirit. 

This ship has now been char- 
tered te Feitamina, the Indone- 
sian oil and gas company, for 28 
years from 1986. The other four 
LNG riiips are trading profitably. 

The Golar Frost, a liquefied 
petroleum gas carrier, turned in 
further disappointing results, as 
did the chemical carriers. Both 
cruise ships were profitable. 

Revenues during the quarter 
totalled S43Jm against $4&5m. 

Asset disposal 
boost for 
Continental 

By Our New Yorit Staff 

CONTINENTAL GROUP, the 
UJS. conglomerate with Interests 
in pa c ka gin g, forest products, in- 
surance and energy, reported a 
25 per cent increase in net profits 
to Sfihn in tiie third quarter 
against $£L4m a year ago. _ 

Mr Bruce Smart, chairman 
and chief executive, said most ol 
the advance was attributable to a 
$10.4m gate from the sale of its 
plastic beverage bottle and Cana- 
dian can business. Underlying 
earnings growth amounted to 
about 6 per cent compared with 
the same period last year. 

Continental has been engaged 
in a steady process of rationali- 
sation during the past year, and 
last month sold activities repre- 
senting about half of Us revenues 
from forest products in a SSlftm 
deal 

This will prodnee an extraordi- 
nary gain in fomth quarter, 
but Mr Smart said that, exdnd- 
ing the gains from divestitures, 
the group expected to show a 
modest improvement In this 
year’s performance over 1982. 

The main strength in the third 
quarter came fawn the group’s 
packaging interest in the UJS. 
and UK and the insurance sec- 
tor. Forest products continued to 
be depressed, while energy earn- 
ings were hit by Increased trans- 
port costs in tbe natural gas 
pipeline business. 

Net earnings per share for the 
three months amounted to $L94 
against 5L52, while revenues re- 
mained steady ai$1.3ba. 

Weyerhaeuser 
hit by falling 
lumber price 

By Our New York Staff 

WEYERHAEUSER, the large 
UJS. forest products group, more 
than doubled its net income be- 
fore extraordinary items to 
£&2m in tiie third quarter. 

Tbe third-quarter figures, 
however, were down on the sec- 
ond-quarter results, primarily 
because of declines in the prices 
of lumber and plywood. In the 
third quarter, Weyerhaeuser 
earned 35 cuds a share com- 
pared with 15 cents a share (be- 
fore a 4 cent extraordinary cred- 
it) a year ago and 48 cents a 
share in tbe immediately preced- 
ing second quarter. 

Sales in the third quarter rose 
22 per cent to $L3bn compared 
with a year ago, and for the first 
nine months of the year the 
group earned SI 348m - a 24 per 
cent increase (« the comparable 
1982 figures. 

Mr George Weyerhaeuser, die 

group’s dud executive, says the 
rise id lumber and plywood 
{dices in the first quarter rapidly 
brought industry capacity back 
into operation and led to an 
oversuppty of building materials. 


Commerzbank expects 
record operating results 


BY JOHN DAVIES IN FRANKFURT 


COMMERZBANK, the smallest of 
West Germany's three major com- 
mercial banks, plans to set aside 
well over DM 500m (SI 94m) from 
this year's earnings to cover risks, 
notably in foreign lending. 

Dr Walter Seipp, chief executive, 
said that this would be about the 
same as the bank provided for risks 
last year. 

In addition, tbe bank will also 
strengthen its capital position by 
building up its reserves, probably to 
the same extent as tost year, al- 
though it gave no figures. 

Commerzbank announced on 
Wednesday that it expected to end a 
three-year gap in dividend pay- 
ments with a DM 6 payout per DM 
50 share from this year's sharply 
improved earnings. The dividend 
wdi, however, be below the DM 8J>0 
payout of 1979. 

Tbe bank disclosed yesterday 
that it expected a record operating 
result this year. It.said partial op- 
erating results in the first nine 
months readied DM 677.3m, up 62.5 


per cent on the figure for three- 
quarters of tost year's result 

However, Dr Seipp stressed that 
partial operating results were only 
an incomplete "torso" of the bank's 
structure. These results basically 
represent interest and commission 
earnings, minus costs for staff and 
materi al s. 

Interest earnings were up 29.3 
per cent at DM l-3bn. with the in- 
terest margin on the group's credit 
business rising from 2 per cent last 
year to 2.6 per cent a figure de- 
scribed by Ur Seipp as “normal” 

Commission earnings were up 
18 2 per cent at DM 448m. 

A more dramatic improvement 
was shown by the wider-ranging op- 
erating result which also includes 
earnings from the bank's trading on 
its own account minus charges for 
pensions, material depreciation and 
some taxes. 

The operating result at DM 
640m, exceeded the DM 500m pro- 
duced during the whole of last year. 

Dr Seipp said the Luxembourg 


subsidiary boosted its operating re- 
sult in the first nine months from 
DM 21m to DM 97m. But the entire 
result would go towards risk provi- 
sions for foreign lending. 

Sr Seipp stressed that the bank's 
risk provisions would be "consider- 
ably" more than DM 500m but de- 
clined to give a more exact esti- 
mate. 

He said that international debt- 
ors and creditors had a long, hard 
road ahead. Creditors needed pa- 
tience and understanding, while 
debtors required a painful adjust- 
ment in their economies. 

The Commerzbank recognised 
that banks hod a duty to assist in 
constructive measures to resched- 
ule international debt, he said. This 
meant that additional credit would 
have to be made available in future 
and existing loans extended. 

Dr Seipp said in many cases only 
stop-gap measures had been taken 
so far to deal with the debt problem, 
but a long term concept for genuine 
rescheduling was needed. 


Rome blocks Stet share sale 


BY JAMES BUXTON IN ROME 

THE ITALIAN parliament has been 
given what could be a decisive say 
on the proposed deal under which 
Pirelli, the cable maker, and possi- 
bly other companies, might take 
stakes in Stet, the state-controlled 

telecnrnm nuiwiiinns holding compa- 

ny. 

Last week Pirelli confirmed that 
after six months of talks, negotia- 
tions were in “an advanced phase" 
to transform its 30 per cent stake in 
Sirti, a joint venture in cable toying 
with Stet and other companies, into 
shares in Stet itself. Stet controls 
Sip. the main Italian telephone util- 
ity. 

It also said that it had been asked 
to participate in a syndicate for con- 


trol of Stet, which would have given 
it a say in the management of Stet 
out of proportion to the size of its 
shareholding. 

But the proposal aroused consid- 
erable opposition in political circles, 
not just at the idea of the world's 
leading cable maker securing such 
an important place in the manage- 
ment of a major utility, but also as 
the possibility that Face Standard, 
the Italian subsidiary of ITT, which 
is a 10 per cent shareholder in Sirti, 
would also become involved in run- 
ning Stet. 

Amid some embarrassment IRI, 
the state holding company which 
controls Stet, asserted publicly that, 
while it was interested in private 


sector groups taking participation 
in Stet, there had so far been no 
more than “contacts with possible 
purchasers * 

Later it said that it had never dis- 
cussed giving up the public sectors 
control of Stet or its majority con- 
trol - IRI bolds 92 per cent 

On Tuesday the Government ac- 
cepted a demand by parliament 
that it make no change in the 
ownership of Stet before parlia- 
ment was able to discuss the future 
of the whole telecommunications 
sector. Many observers believe that 
the issue of Pirelli entering Stet is 
dead for the time being, Pirelli yes- 
terday had no comment to make. 


NOTICE OF REDEMPTION OF 

Dart Industries Inc* 

4%% Subordinated Debentures due August 15, 1987 
Exchangeable on and after September 1, 1973 
for common stock of 

Minnesota Mining and Manufacturing Company 

Redemption Dale: November 14, 1983 
Exchange Right Expires: November 1-1, 1983 

NOTICE IS HEREBY GIVEN lo the holders of the Subordinated Debenture due August 15. 
1987 (the “Debentures") of Dart Industries Inc. (the “Company*") exchangeable on and aflrr 
September 1, 1973 for common Mock of Minnesota Mining and Manufacturing Coin | any that, pursuant 
to the provisions of the indenture dated as of Augu-t 16, 1972 (the “1 mien lure”) lielwrm tiie Com nan y 
and Morgan Guaranty Trust Company nf New York, Tru-lrr. the Coni|iany has clerti-d to redeem 
all the outstanding Debentures on November 14, 1983 ({he “Redemption Dale"*) at a redemption price 
of l(MK4i of the princi|iai amount thereof, together with accrued interest from Augu-t 15, 1W3 to 
tbe Redemption Date in the amount of &12-01 for each il.fHlO pnnciital amount. Payment of the 
redemption price and accrued interest, which will aggregate 5 1,0 12.01 for each &1.0UU prinriiial amount 
of Delienturee, will be made on or after the Redemption Date upon presentation and Mirrruder of the 
Debentures together with all cou jujus ajiiwrtainiug thereto maturing after the Redemption Date at 
the offices of any one of the Paying and Exchange Agents set forth Is- low. 

The Debentures 'will no longer lie outstanding after the date fixed for redemption. "Hie mb' nipt ion 
price will become due and payable uimn each Delwnlure on the Redemption Date and interest thereon 
shall cease to accrue on and alter the Redemption Date. 

ALTERNATIVE TO REDEMPTION 

Holders of Delienlures have the right on or Iiefure the close of Ihimiipw on November 14, 1983, to 
exchange the Delientures for roumion Mock of Minnesota Mining anil Manufacturing ComjKUiy (the 
“Common Stock"). 

The Debentures mar lie exchanged for Common Slock at the rate of 10.10 «hares for each $14)00 
principal amount of Delientures. In order lo effert this exchange, a Debenture holder should complete, 
sign and surrender to any one of the Paying and Evrhange Agrjils either the NOTICE OF ELECTION 
TO EXCHANGE on the Delieiiliire or a similar notice together with file Drireti lures to lie exchanged. 
A holder who surrenders Debentures for exchange will zveeixe a certificate for the full number of 
whole shares to which be is entitled. No fractional shares of Common Stork will lie i-sued upon 
exchange oF any Debentures, hut In lieu thereof die Company will pay in United Slate* dollars an 
amount equal to the market value or such fractional share* computed on the ha-is of the closing price 
of the Common Stork on the New York Slock Exchange ou the last business day iieforr the dare of 
exchange. If more than one Debenture shall lie delivered fur exchange at one lime by the same holder, 
the number of full shares which shall be h-moble or deliverable iijion exchange shall lie computed 
oil the basis of the aggregate principal amount or Delienlures so delivereiL The exchange will lie 
deemed to have lieeu effected immediately prior to the rlo-e of business on the dale on which the 
Paying and Exchange Agents receive siwli NOTICE OK ELECTION TO EXCHANGE or similar 
notice and the Debentures surrendered for exchange. Upon exchange or Deiiciiturrs no payment or 
adjustment will lie made for interest accrued thereon or on account of any cosh dividends on die 
Common Slock delivered upon such exchange. Dvlieiiiun** delivered for exchange mu-t lie accom- 
panied by all interest roufions maturing ou and after August 15, 1984. 

The closing price - of the Common Stock on October fi. 1983, as reported in the Composite Tape 
for New York Stork Exchai ikc -L i-led Stocks, was &89.13 iier chare. At such price, die bolder 
of £L0(X) principal amount of Deltenlurts would receive upon exchange shares ol Common Stock and 
cash for the fractional interest liaving an aggregate value of S9UQ.16. However, such value is subject 
to change depending on changes in the market value of the Common Stock. 

SO LONG AS THE MARKET PRICE OF THE COMMON STOCK DOES NOT EXCEED 
S1W1.19 PER SHARE. HOLDERS OK DEBENTURES UPON EXCHANGE MULL RECEIVE 
COMMON STOCK AND CASH IN LIEU OK ANY FRACTIONAL SHARE HAVING AN" AGGRE- 
GATE MARKET VALUE OF LESS THA. Y THE CASH WHICH THEY WOULD RECEIVE UPON 
REDEMPTION. 

Delivery of Debentures to any one of the Paying and Exchange Agents after the close of Im-iness on 
November 1-1. 1983. regardlcr* of insiruclions in any nolire, will remit in payment of the redemption 
price of HJOCc ol tbe principal amount of the Debenture* together with accrued i inert?! to November 
14, 1983. 

PAYING AND EXCHANGE AGENTS 


Morgan Guaranty Trust Company 
of New York 
Corporate Trust Office 
3ll West Broadway 
New York, New York 10015 

Morgan Guaranty Trust Company 
of New York 
Mainwr Landilrasfe 46 
fiOOO Frankfurt am Main 
West Germany 

Morgan Guaranty Trust Company 
of New York 
34, Place Yrmlome 
Paris 75001, France 
Kredietbank S.A. Luvendjounjeoise 
43, Boulevard Royal 
Luxembourg, Luxembourg 

Hill Samuel & Co. Limited 
100 Wood Street 
Loudon EC2P 2-AJ, England 


’Dated: October 13, 1983 


Morgan Guaranty Trust Company 
of New York 
Avenue des Arts 35 
Brussels 1O40, Belgium 

Morgan Guaranty Trust Company 
of New York 
Morgan Horn* 

1 Angel Court 

London EC2R 7AE, England 

Rank Mees & Hope N.Y. 
Ilerengrachl 548 

A id - ten tam 1000, The Netherlands 

Gredilo Romaguolo S.p.A. 

Via Armorari. 1 4 
30123 Milan, Italy 


DART INDUSTRIES INC. 
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Bankers Ihist in London is your 
window on the market 
in US. Government Securities. 


It’s always better to deal 
directly when making impor- 
tant investment decisions. 
You can do that at Bankers 
Trust in London, where a 
team of specialists buys and 
sells U.S. Government securi- 
ties for a growing spectrum 
of worldwide investors. 
Traders in our London Money 
. Market Centre are in con- 
tinual contact with their col- 
leagues in New York, receiving 
information on prices, federal 
Reserve activity; Treasury 


needs, and market 
trends. They can give you an 
up-to-the-minute dealing 
price at any time. Working 
in your tune zone. With your 
special investment needs 
uppermost in their minds. 

For a clear view, let 
Bankers Trust— one of the 
largest and most successful 
dealers— be your window on 
the U.S. Government market 
Call Neil Handing, Vice 
President in London on 
01-5884151; Telex 887387. 



BankersTrust 

Company 

Worldwide 

69 Old Broad Street 
London EC2P2EH 


This announcement appears as a matter of record only. 
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International Bank for Reconstruction 

and Development 

Canadian $75,000,000 

12%% Canadian Dollar Notes of 1983, due October 13, 1990 


Issue Price: 100% 


Wood Gundy Limited 

Algemene Bank Nederland N. V. 
QBC limited 

Deutsche Bank Aktiengesellschaft 
Morgan Stanley International 
Orion Royal Bank Limited 
Sodete G£n6rale 


Swiss Bank Corporation Inter national 
Limited 

Banque Bruxelles Lambert SJV. 
Credit Suisse First Boston Limited 
Merrill lynch Capital Markets 
Nomura International Limited 
Salomon Brothers International 
Sod&e Generate de Banque S-A. 


Union Bank of Switzerland (Securities) Limi ted 


Amro International 

LmurJ 

Bank Leu International Ltd. 
Bankhaus Hermann Lanipe 

fcuBnuwwrwmtuir 


Banca del Gottardo 


Bank of America International Bank Gutz\vi tier, Kurz, Biingen er (Overseas) 

Bank Mees& Hope NV BankofTokjioInteniational 

Banque G€n6rale du Luxembourg SA. Bancjue International a Luxembourg 

Banque Nationaiede Paris Banque deNeufllze.Schlumbexger.NfalJet ^Banque Paribas 

Banque de Paris et des Pays-Bas Belgique S.A. Banque Warms Baring Brothers &Co^ 

H. Albert deBaiy ft Go. N.Y Ba\-ertsche Hypotheken- und U’echsel-Bank - Baj-erischeLandesbankSozentrale 

Ba ^ ri ^^S lsbanJc Berliner Handels- und Frankfurter Bank 

Bums Fry Caisse Centrale des Banques Papulaires Chase Manhattan Cagi^igl Markets Group 

Chemical Bank International Group Citicorp Capital Markets Group Commerzbank 

Continental Illinois Capital Markets Group CountyBank Credit Commercial de Fiance Credit U-onnais 


Dai-Ichi Kangvo International 


Daiwa Bank (Capital Management) Ltd 


Deutsche Girazentrale 


Dominion Securities Antes 

Laoftil 

European Banking Company 


DresdnerBank 

AlhwMI. lua 

First Chicago 


Goldman Sachs International Carp. 
Kidder; Peabody International 


Dai wa Eu rope 
Effectenbyk-yfeAutg 

EngMMaggaqjjg European BanjungCompany First Chicago Fuji IntemationS Finance 

F. van Lanschot, Bankiers N.V GenossenschaftlicheZentralbankAG Glrozentrale und Bank derOsterreichischenSparkassen 

HambrreBank Hill Samuels Co. IBJ International 

Kleinuflit Benson Kredietbank International Group LTCB International 

McLeod Yonn^U’eir international Midland Doherty Mitsubishi Bank (Europe) S. A. Samuel Montagu &C0. 

Morgan Grenfell & Co. Morgan Guaranty Ltd Nederlandse Credietbank NY NederiartdscheMiddenstandsbankN.V. 

The Nikko Securities Co.. [Europe! Ltd. Norddeulsthe landesbank SaL Oppenheim )r. & Qe. 

Pierson, Heldring & Pierson N.V Pitfield Mac key Ross Babobank Nederland Rea Brothers Pic 

Richardson Greenshields of Canada [U.Y..) Sanwa Bank^ndenvriters) Sarasin International Securities Limited 

SChoeH^S Cp. J.Henn- Schroder Waggs Co. Sodete Seq liana ise de Banque Standard Chartered Merchant Bank 

Sumitomo Finance International Sumitomo Ihist International Sveruka Handelsbanken Group 


■ Yereins- und Westbank 

AlLi ’mP 

Westdeutsche Landesbank 
October 1983 


S.G. Warburg & Co. Ltd. 
Westfalenbank 


Yamaichi International (Europe) 


Westdeutsdie Genossonschafts- Zentralhank e.G. 

Yasuda Trust Europe 
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Sharp rise in earnings 
and dividend at Nedbank 


BY OUR JOHANNESBURG CORRESPONDENT 


SOUTH AFRICA'S third largest 
banking group. Nedbank, main- 
tained Its strong profit advance 
in the year ended September 30 
1883. Disclosed profit after tax 
and transfers to inner reserves 
rose by 3T_2 per cent to Rl2l_6m 
(USS 108.7m) from B88.6m. 

The group's total assets 
increased by 30.1 per cent to 
XUO.fibn from B&lbn. 

At the start of the financial 
year the directors said that the 
year’s profit advance would be 
based on wider lending margins 
rather than on growth in lend- 
ing. This was the case during 
the first three quarters, how- 
ever. margins narrowed in the 
final three months while 
business volume increased 


strongly. 

Group chief executive, Ur 
Rob Abrahamsen attributes a 
large pan of the year’s profit 
growth to the fine balance of 
Nedbank’s business base. 
During the year the new 
northern hemisphere operations 
also made a useful contribution 
to group profits. 

The non-South African opera- 
lions were boosted by participa- 
tions in several large foreign 
fund-raising exercises for South 
African clients. 

Mr Abrahamsen believes that 
as the group has a capital sur- 
plus of RlSlm, which theoretic- 
ally would allow the bank to 
Increase its liabilities to the 
public by about R2bn, it is well 


prepared for the next upswing 
in the South African economy. 

The total dividend has been 
Increased to 88 cents from 50 
cents a share while earnings 
rose to 137.1 cents from 100.2 
cents. 

• As part of its current RlQm 
two-year bus and truck manu- 
facturing expansion programme, 
Leylarids of South Africa is to 
buy its assembly plant in Cape 
Town, at Elsies River, from the 
McCarthy group. Leyland has 
leased the 100,000 sq metres 
plant for the past 10 years. 
The plant’s single drift capacity 
Is 26.000 vehicles a year and 
at present it is used to make 
the Renault 9 car. 


GE reduces 
holding in 
Toshiba 

By Oar financial Staff 

GENERAL ELECTRIC, the U.S. 
electrical giant, has sold part 
of its 8.3 per cent stake in 
Toshiba, one of the leading 
Japanese electrical goods manu- 
facturers. 

The GE sale of 60m Toshiba 
shares reduces the American 
company’s holding to around 
6 per cent and Is estimated by 
brokers to have realised some 
Y22bn (USS95m). The shares 
were reportedly bought by 
Japanese financial institutions. 

Toshiba and GE say the sale 
does not represent any change 
in relations between the two. 
GE says its holding was strictly 
of an investment nature and' 
the partial sale will not effect 
licensing or technology agree- 
ments with the Japanese 
company. 

Analysts consider that the 
sale is part of GE*s reshaping 
of its interests, which has 
involved some sizeable sales of 
assets in Australia and else- 
where. The funds from the sale 
are to be used to finance other 
business activities, the company 
said. 


Cooper Basin gas reserve 
estimates raised by 76% 


BY MICHAEL THOMPSON-NOB. IN SYDNEY 


OFFICIAL estimates of natural 
gas reserves in Australia's 
Cooper. Basin, the scene of the 
country’s most ambitious on- 
shore oil and gas project, have 
been revised sharply higher, 
from 2,l80bn cubic feet to 
about 3B8Sbn cubic feet. 

The 76 per cent increase in 
estimated gas reserves is 
worth approximately AS2bn at 
current prices, and was re- 
vealed yesterday by executives 
of Santos, the major partner 
and operator, an d De lhi Petro- 
leum, owned by CSR. 

Santos stressed yesterday 
that the Cooper Basin, which 
straddles South Australia and 
Queensland, remained rela- 
tively unexplored. “There may 
be a lot of oil and gas out there 
that we do not yet know 
about,” said an officiaL 

The Cooper Basin partners, 
which include Crusader Oil and 
Vamgas, are expected to spend 
nearly A$200ra (U-S-$182m) 

next year on exploration in the 
area, nearly double that of this 
year. This makes the twrin the 
largest onshore venture of its 
kind seen so far in Australia. 

Australian oil and gas stocks 
have been cock-a-hoop of late. 


mainly on the strength of signs 
of a major oil discovery- by 
Broken Hill Proprietary in the 
Timor Sea. off northern Austra- 
lia, which could have recover- 
able reserves of at least 200m 
barrels. 

Santos scored a 95 per cent 
Increase in net profit In the 
six months to June - 30, to 
AS18.9m. and boosted its 
interim payout threefold, to 6 
cents per share. However, the 
full Impact of the Cooper Basin 
cash flow is expected next year, 
when sales of liquid petroleum 
gas commence. 


This Advertisement is issued in accordance with the terms 
o J the Notes (as hereinafter defined > 

NOTICE to the HOLDERS of TOTAL OIL 
MARINE pXc. (the “ Company”) 

9i% GUARANTEED STERLING FOREIGN 
CURRENCY NOTES DUE DECEMBER I, 1984 
(the “Notes”) 

On Wednesday 19th October 1983 Compagnie Flangaise des 
Petroles (the “Guarantor") acquired 100% of.* the issued 
ordinary share capital' of 'TotaT ' Oil Holdings 1 Limited 
(“ Holdings ”) in exchange for the whole of th'e issued 
ordinary share capital of the Company and Total Oil Great 
Britain Limited. 

Holdings is a company incorporated in England with limited 
liability and having an authorised and issued share capital 
of £25,500,000. 

THE FOLLOWING APPOINTMENTS HAVE BEEN HADE 
TO THE BOARD OF HOLDINGS: 

P. L. BURGIN — 

A- J. M. BRION — 

A~ PARQUET — 

D. BENOUARD — 

The Guarantor's obligations under 
unchanged. 

October 1883 


CHAIRMAN 
DIRECTOR 
DIRECTOR 
DIRECTOR 
the Notes remain 


13 Bombay 
textile mills 
nationalised 

By K. K. Sharraa in New DtW 

THE Indian Government yester- 
day nationalised 13 textile mills 
out of a total of 50 in Bombay. 
All the mills were affected by 
an industry-wide strike in the 
city called by Dr Dana Samant, 
the union leader. 

The move, . carried out 
by a presidential proclamation, 
was made a day before the 
ruling Congress (I) Party holds 
its last annual session in Bom- 
bay before general elections for 
parliament are announced and 
is seen by many as an election 
gambit. 

The nationalised miUa are 
those which the Government 
claims bad not re-employed all' 
the workers on their payroll 
and had -not restarted, -opera- 
tions. - The StarikeLibegmx .in. 
January 1982 and has never 
been officially called off. Dr 
Samant claims that even now 
the mills are not -operating. - 
Nevertheless, the Government 
and the mill-owners insist that 
the strike has fizzled out and 
normal operations have been 
resumed in most of the 50 
mills. 

The decree said the 13 mills 
owed large suras to public 
financial institutions and they 
did not have the resources 
needed for re-investment to put 
them back on their feet 


to 

sell speaker 
offshoot to 
Minebea 

By Chinks Smith far Tokyo 

SONY CORPORATION has 
agreed to $31 wholly-owned 
subsidiary ttanpfacturing audio 
speakers to Minebea Company, 
Japan's largest manufacturer of 
precision ball bearings. 

The subsidiary company. 
Audio Research* voU. continue 
to make speakers for Sony to 
specifications provided by Sony 
design staff. Minebea, which 
already depends on electronic 
components for about 30 per 
cent of its- turnover, will become 
Japan’s third largest manufac- 
turer of hi-fi «udlo speakers os 
r result of the sale. 

Sony said it agreed to let 
Minebea lake over Audio 
Research because it 
"appreciated ■' Minebea’a pro- 
duction technology. It denied 
reports that the transfer could 
be followed by the sale of other 
production subsidiaries. 

. The Sony group Includes 
about 60 wholly-owned sub- 
sidiary . companies, some of 
which manufacture colour .TV 
and Be tarn ax video tape 
recorders. Sony's manufacturing 
subsidiaries conduct indepen- 
dent recruitment of bhie collar 
and junior white collar workers 
bur are managed . by staff 
seconded from the parent 
company. ■ 

Senior Sony staff now work. 
Jng at Audio Research are ex- 
pected to be moved back to Sony 
over sr period of a few months 
following the formal transfer of 
ownership on November 1 . Rank 
and file workers wUT remain ' 
with the company on the same 
terms as before the transfer. 

Audio Research was estab- 
lished in 1969 as a joint ven- 
ture between Sony and Pioneer. 
Japan’s largest specialised audio 
equipment manufacturer, but 
became a wholly-owned Sony 
subsidiary to 1972. The com- 
pany's annual sales are esti- 
mated at around Y5hn ( 521.5m). 
Sony declined yesterday to con- 
firm reports that Minebea had 
agreed to a purchase price for 
the company of YkJOba. ... . . 

Minebea has enjoyed ex- 
tremely rapid growth in the 
past few years on the strength 
of sales to the consumer elec- 
tronics industry. The dodpany 
recently began making car 
stereos. Minebea. has been sup- 
plying Sony with bearings and 
other electronic components for 
some years and the two com- 
panies have what Sony des- 
cribed as a. close business re- 
lationship. 


IRELAND 
USSWJDWtfiOO 
flouting Rate Notes die 
October, |fn 

In -accordance with the pro- 
vttoM of cbe Nocet, rodca h 
hereby gfren that the Rate of 
Interest for the next interns 
Period has been fixed at 10 
per cent per annum. The Coupon 
Amounts wig • be U.£S2SU3 
for the USJ&OQO denomination 
and U.S.S lL9i6.t7 for the 
U -£.5250,000 denomination and 
wBI b* payable on 24cfc April, 
1984. . against, surrender . of 
Coupon No. 5. 

Manufacturers Hanover United 
Agent Bank 


Ail of these securities having been sold, this announcement appears as a matter of record only. 

October. 1983 

1 ,200,000 Shares 



THC CANNON GROUP, 

INCORPORATED, 


Common Stock 


E. F. Hutton & Company Inc. Furman Selz Mager Dietz & Birney 

incorporated . ■ ■ M. 


Bear, Stearns & Co. 


Hambrecht & Quist 

incorporated 

L F. Rothschild, Unterberg. Towbin 
Smith Barney, Harris Upham & Co. 

Incorporated 

Cazenove Inc. 


Alex. Brown & Sons 
Lazard Freres & Co. 


Drexel Burnham Lambert 

incorporated 

Prudential-Bache 

Securities 

ShearsonAmerican Express Inc. 
Wertheim & Co. f Inc. Dean Witter Reynolds Inc. 

Klelnwort, Benson 

Incorporated - 


Bank Julius Bar & Co. AG 
Hambros Bank 

Limited 

Vereins-und Westbank 

Aktiengeseirschaft 


Compagnie de Banque et d’Investissements, CBI 
Pierson, Heldring & Pierson N.V. 
Samuel Montagu & Co. 

■ : Limited 


I 
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Radio advertising 

Kleenex sounds out a neglected medium 

BY FEONA McEWAN 


OF ALL advertising media 
television has always scored top 
marks for visibility and impact. 

But the medium doesn’t have 
it all Its own way. Escalating 
production and airtime costs — 
300 per cent higher than they 
were eight years ago, or nearly 
double the increase in the 
retail price index — have forced 
some loyal advertisers to seek 
new ways of spreading the 
word. 

Independent local radio 
(ILR) is one obvious contender 
and has hopes to gain a larger 
share of the cake, though ex- 
penditure figures for 1982 show 
that television had almost 30 
per cent of the total media 
spend at £928m and commercial 
radio had £60^m (about 2 per 
cent). 

Just 10 years old this year, 
commercial radio is a relatively 
young medium, still in the busi- 
ness of wooing advertisers ar[ ^ 
indeed learning how to market 
itself. It has always appealed 
particularly to the local 
advertiser on a modest budget, 
but major advertisers have 
been hard to woo. 

The picture, however, is 
changing. ILR has been spruc- 
ing op its image, centralising 
marketing operations, and ex- 


tending the network. There are 
now more stations than ever. 
40 In all, which cover 85 per 
cent of the country and 
22m potential listeners. Less 
glamorous than television, 
maybe; less reach, definitely 
(a national radio campaign 
reaches on average about half 
the consumers of a national TV 
campaign); but cheaper, cer- 
tainly — radio may be forgiven 
for feeling under-used. 

Creatively, there are still too 
few copy- writers with an ear 
for the medium, which requires 
quite a different approach. The 
concept of " television without 
pictures” is still too common, 
though outstanding exceptions 
like David Abbott's Volvo cam- 
paign and Lea gas Delaney’s 
Philips campaign prove just 
how sensational radio advertis- 
ing can be. 

This week the evidence con- 
tained in a case study of a 
national advertiser should give 
radio a major boos> it comes 
from Kleenex, a top drawer 
tissue from the Kimberley Clark 
stable. You may think that. like 
Thermos and Hoover, Kleenex 
was in the happy state of being 
mistaken as the generic and as 
such that the tissues sold them- 
selves. It’s a measure of the in- 
creasing pressure on branded 


goods from retailers’ own 
labels that this is not the case. 

Despite its top tissue status, 
Kleenex (which holds 27 per 
per cent of the overall market 
and is brand leader with 
Kleenex for Men) was prompted 
to try radio after many years on 
television following its 1982 TV 



campaign for Kleenex for Men 
The message “Kleenex wipes a 
smile on your face ” emphasised 
an improved softer and stronger 
product. 

Results for the 1982 six week 
national TV campaign were not 
sufficient to justify a second 
burst It was when the company 
realised that the proposed costs 
for just one region — STV — for 
1988 were up by more than 150 
per cent on 1982, that it was 
prompted to turn to radio 
instead. 

Kleenex decided to run its 
1983 Kleenex for Men campaign 
in Scotland on radio only in the 
central STV belt, which takes in 


Edinburgh and Glasgow, and on 
both radio and television In the 
Grampian region. The radio 
campaign ran for six weeks, 
giving 65 per cent of housewives 
the chance to hear the message 
about 28 times each, compared 
with the five-week TV campaign 
which gave 85 per cent of house- 
wives 5.4 chances to catch it 

When the agency (D’Arcy 
MacManus Mas 1 us) tested the 
response It discovered -that in 
the radioonly area there was a 
significant increase in so-called 
prompted awareness — one third 
higher than Kleenex had ever 
achieved previously with TV. 

Brand awareness of Kleenex 
for Men showed no significant 
change either on radio or tele- 
vision. Neither did Image 
change. 

However, the sales figures, 
the touchstone of advertising 
effectiveness, were enough to 
wipe a smile onto the face of 
every Kleenex executive. The 
first six months’ sales for 
Kleenex tissues in Scotland were 
up by 14 per cent compared with 
5 per cent for the rest of the 
UK (which had carried a TV 
only campaign). 

What is more, Kleenex for 
Men. which had only fleetingly 
been brand leader in Scotland 
(wresting the title from Scotties 


for one month in 1982) leapt to 
top place in every single month 
of 1983 in Scotland. Prompted 
awareness of any Kleenex ad 
was up by a staggering 79 per 
cent 

On the back of this success, 
Kleenex repeated the exercise 
in the second half of the year 
with fewer spots during the cam- 
paign period. Results showed 
Kleenex tissues up by 14 per 
cent generally, but Kleenex for 
Men registered a remarkable 
35 per cent rise. 

“A very successful campaign,” 
says Ron Huggins, group pro- 
duct manager, facial tissues, 
Kimberly Clark. “Pound for 
pound our investment proved 
much mo re worthwhile on radio 
than STV. The benefit of radio 
is that though it gives you lower 
coverage, ft allows you higher 
frequency (ie, you can reach 
fewer people but hit them 
more often). The question is 
how we can repeat this.” 

A similar radio campaign is 
now running until the end of 
the year in Ireland, Scotland, 
and Granada. If this is success- 
ful Kleenex could go national 
on radio next year. 

Radio advertising, it seems, 
has won a powerful ally. 



IF YOU think you’re seeing 
double, triple or even quad- 
ruple when you gate on 
London's buses from new 
until Christmas, don’t worry. 
You’re meant to. 

In tbe most intendve cam- 
paign ever booked by London 
Transport Advertising, half 
the available space on all the 
red double-deckers will be 
ensuring we all know tbe 
name Sharp Electronics. 
Altogther some 3,200 bus 
sides — with a further 450 in 
December — will feature eight 
different posters. The cam- 
paign, which runs nationally 
throughont other major cities, 
totalling 11,000 sides around 
the country, will cost £650,000. 
• 


SLUMBERDOWN Quilts re- 
turns to television next Mon- 
day after a break of two years 
with an £8004)00 winpaipn 
intended to consolidate brand 
leadership and promote a new 
range of duvets. 

The two 38-second com- 
mercials are the first produced 
by Collett, Dickeusen, Pearce 
and Partners since it won the 
account last March. CD P’s 
approach has been to create 
situations where people sleep 
so well beneath their duvet 
that nothing will wake them. 
The first commercial shows a 
fanner and . Ms wife so 
soundly asleep that the farm 
animate are unable to wake 
them. In the second, burly 
firemen ignore a call to rescue 
a eat stuck in a tree because 
they are snngly asleep under 
their duvets. 

The first burst of commer- 
cials will be screened for 
four weeks In several tele- 
vision regions reaching almost 
three-quarters of UK con- 
sumers. 

• 


SKELETONS in the cupboard 
aren’t usually anything to 
boast about But Wight 
Collins Rutherford Scott is 
far from coy about its forth- 
coming spook which takes to 
the small screen at the end 
of the month. 

It k all part of the agency’s 
first campaign for Scotch 3M 
video cassettes, a new account 
ftk year, which at £2m is the 
biggest spend yet seen in this 
market It is also believed to 
be the first time such a manu- 
facturer has gone national 
straight away. The message, 
which Is unheard of before, 
centres on a guarantee from 
the makers that the tapes will 
last a lifetime, re-recording as 
many times as you like. Any 
problem and, no quibbles, 
Scotch 3H will replace the 
tape. The skeleton in the year 
2821 recalls buying his tape 
back in 1983 but not believing 
the claims. Now he's begin- 
ning to change his mind. 
“You can wateh Scotch for- 
ever” is the catchline. 



The ipectre of viewing in the year 2021 


West Germans encourage 
the bookshop browser 


THE BOOK TRADE in West 
Germany is trying to turn over 
a new leaf. Publishers and book- 
sellers are becoming more 
aware that books can’t be sold 
for ever in the old ways and 

that customers, young and old, 
have to be attracted by a care- 
ful marketing strategy. 

A sign of the times was an 
unusual object at the Inter- 
national Book Fair which ended 
In Frankfurt this week. It was 
not a book; it was a vehicle. A 
cross between a train and a 
truck, it was a big brightly- 
coloured toy which simply 
invited children to sit at the 
steering wheeL But along the 
sides of the vehicle were racks 
with books on display. 

Marketing aids like this are 
designed to remove the musty 
and forbidding atmosphere 
which pervades quite a few 
bookshops in West Germany. 
They are a calculated attempt 
to associate reading with other 
interesting pastimes. The 
vehicle, too. represents an 
attempt to “ get ’em young ” 
before potential customers are 
lost to a world of video games 
and personal computers. 

The BOrsenverein des 
Deutschen Buchhandels, the 
association which claims to 
represent most publishers and 
booksellers, readily concedes 
that some bookshops could be 
made to appear more friendly 
to customers. 

Bookshops, like other retail 
outlets in West Germany, have 
a long tradition of personal 
service. When a customer 
enters, he is usually approached 
fairly promptly and offered 
assistance. This is all very well 
if the customer knows what he 
or she wants. But if the pur- 
pose is just to browse, the 
welcome may sometimes be 
awkward and less tha” w— m 

Browsing among hardbacks 
can in any case be difficult in 
German bookshops- which are 
often small and tightly packed 
from floor to ceiling. Another 
obstacle is the practice of 
wrapping books in cellophane 
paper, which often leads to an 
awkward stalemate if a 
customer wants a copy un- 
wrapped to look at it but tbe 
sales assistant is reluctant to 
risk dirty fingermarks soiling 
the pages. 

From the bookseller's point 
of view, of course, space is 
precious and the number at 
titles is overwhelming. 


BY JOHN DAVIES 

Moreover West Germans — 
despite the view of foreign 
cynics — are a methodical 
people and generally knew 
what they want, even in tire 
case of books. So who needs to 
waste time browsing? 

Nevertheless, there are signs 
that bookshops in West 
Germany are increasingly try- 
ing to attract customers and are 
more prepared to tolerate 
browsers. This is part of a 
conscious re-think of the trade’s 
marketing strategy . 

After all, the book trade has 
l*cen going through a couple of 
worrying years. Taking account 
of inflation, bookshops suffered 
a slight decline in sales revenue 
in real terms in 1981 and a 
more pronounced setback last 
year. The whole book and 
magazine trade last year pro- 
duced revenue of about 
DM 8.2bn (£2.1bn) up only 
2.4 per cent, with bookshops 
taking 62.1 per cent of the mar- 
ket, department stores 5.2 per 
cent, book clubs 7.2 per cent, 
publishers’ direct sales 11.5 per 
cent and other retail and mail 
order outlets 14.0 per cent. 


Books are sealed in 
cellophane paper; sales 
assistants are reluctant 
to unwrap them and risk 
dirty fingermarks 


There have also, however, 
been some encouraging signs. 
The number of book titles pub- 
lished in West German v last 
year rose to 61.332 from '59.168 
in 1981 (though It was still 
below the peak total of 67,176 
in 1980). Although shops last 
year sold fewer books to 
libraries, government authori- 
ties and companies, they sold 
more to individual customers. 
The trade association sees this 
as evidence that people are 
overcoming their hesitation 
about going into bookshops. 

Hoping to build on this, the 
book trade is mounting a cam- 
paign to promote books as gifts. 
The BOrsenverein reports that 
a survey carried out earlier this 
year found that more than half 
the books sold were gifts for 
someone else. 

Gifts are more of a ritual in 
West Germany than in some 


other countries, such as Britain. 
Birthdays are more widely 
marked by friends and work 
colleagues and presents given. 
When making a social call on 
friends it is also usual to take 

a gift Common gifts are 
flowers or chocolates, but they 
may also be books. 

The Biirsenverein is hoping to 
reinforce such trends through 
its system of book tokens. Some 
individual bookshops have long 
issued their own book tokens 
which customers can buy as gifts 
but they have to be returned to 
the same shop to obtain actual 
books. The BOrsenveroin for 
the past two years has been 
operating a scheme under which 
book tokens can be bought at 
one shop and returned at any 
other. " We act as a kind of 
clearing house," a Borsenverein 
official said. The value of such 
tokens sold in the past year, 
while not immense, was three 
times as great as in the first 
year. 

In the medium to long term, 
the West German book trade is 
concerned about competition 
from the electronic media and 
its effects on the reading habits 
of the young. Television today 
competes for children’s leisure 
time and tomorrow they may be 
caught up with electronic 
sketching or even more 
advanced computer and video 
pastimes. 

In a bid to counter this trend, 
the German book trade is distri- 
buting little round stickers for 
children. The stickers have 
catchy slogans such as: “ Lesen 
stalt dosen” (read, don’t doze 
off), “Besser Buch als blod” 
(it's better to read books than 
to be stupid), and ” Buch macht 
kluch ” (books make you 
smart). 

GQnther Christiansen, presi- 
dent of the Bdrsenverein, has 
dismissed suggestions that 
electronic media present any 
real threat to books but is there 
any marketing strategy to 
prevent books, newspapers or 
magazines being viewed on a 
screen— or even read aloud by 
an electronic voice? 


Mitel 

In yesterday’s article on Mitel 
on this page tbe chart of the 
company's share price was quoted 
in dollars. The prices shown 
were, in fact, Mitel's London 
quotation in sterling. 



Now 

Free 

You 

New 

Save 

Sex 

Good 

Unique 

Wife 

So is this one. 


London TVevor Shonfeld 01-247 6525. Manchester Charles Parry 061 -256 5656, Birmingham David Sutton 021-236 4391. 

Bristol Tony J Male 0272-25211, Leeds Tony F Male 0552-445741, Liverpool Geoff McNeill 051-256 6681, Swindon John Cryer 0795 47171, Personnel David Sp ringhall 01-247 6525. 


If you’d like your advertising 
to work better than 
it does, come and talk to us. 



Brunnings 

Look again, well surprise you. 
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UK COMPANY NEWS 


BHS jumps 
32% to 
£14.4m as 


HIGHLIGHTS 


margins nse 


'A SHARP uplift La profits lias 
been shown by British Home 
Stores for the 24 weeks to 
September 17 1983. The taxable 
Surplus moved ahead by 32.3 per 
cent from £10B5m to £14.35m 
on turnover, excluding VAT, of 
£198. 17m against £18 LI 8m. 

Pre-tax profits included higher 
net interest receivable of £l.Q4m 
(£688,000) and Increased contri- 
bution of £1. 78m against £1.35m 
from related companies. 

At the trading level profits 
rose by 31 per cent from £8 5m 
to £11 54m. The trading margin 
Is up from 4.9 per cent to 58 per i 
cent. ! 

The net interim dividend Is 
held at 1.75p— in the last full 
year a total of 555p was paid | 
from pre-tax profits erf £48J87m. I 
First-half earnings per 25p share 
improved from an adjusted 2.9p 
to 4p. 

Last June the directors said | 
that the first quarter had shown 
an improving trend and progress 1 
was encouraging. There were I 
signs of an increase in consumer 
expenditure and the company ! 
was determined to increase its 
share of a growing market 

A breakdown of turnover — 
including VAT £20.51m <£18.6m) 
— for the six months shows an 
increase in merchandise sales 
from £1 50.84m to £169. 69m, and 
some improvement in restaurant 
sales from £12LS8m to £13. 48m. 
Food sales slipped from £36.07m 
to £S5.51m. 

Tax charge rose from £4. 82m 
to £6-Lm, being estimated at 42,5 
per cent for the year to the end 
of March 1984, compared with an 
adjusted effective rate of 44.4 
per cent for the previous year. 
Comparative figures for profit 
after tax, retained nrofit and 
earnings per share have been 
adjusted accordingly. 

Profit after tax expanded from 
£6. 03m to £855m, from which 
dividends will absorb £3. 63m 
(£3.62m). Retained profits 
emerged higher at £4.62 m com- 
pared with £2. 42m. 

See Lex 


Long-running speculation became a reality yesterday morn- 
ing as Allianz Versicherougs made a 500p a share offer for 
Eagle Star, having stepped into the market first thing and 
lifted its bolding from 28 to 295 per cent. The bid values 
the British company at £692 m, but Allianz made it dear that 
it does not want to buy all the shares. Its chances of gaining 
control at this price look very thin. Lex comments and then 
moves on to the results of British Home Stores, which show 
that the High Street group is beginning to claw back some of 
the market share it has lost in recent years. Hawker Siddeley 
seems to have passed the bottom of its ordering cycle, hence 
the more optimistic statement. However, Hawker has a mini- 
GJSC problem of being stuffed with cash but with nowhere to 


Lex calls 
for £20m- 
forecasts 


£35m profit 


R. P. Martin slips 
5% as costs rise 


ALTHOUGH TURNOVER more 
than doubled at £5 7. 89m, against 
£24.04m, pre-tax profits of 
foreign exchange and currency 
broken, XL P. Martin, dropped by 
5 per cent from £8. 14m to £7 .72m 
for the year to June 30 1983. 

At halfway, when repotting 
reduced taxable profits of £3.47m 
(£3.56m>. the directors said the 
company had made an encourag- 
ing start to the second six 
months. They were confident of 
a satisfactory year-end outcome, 
provided that there was no 
deterioration in the international 
hanking situation. 

The current year has started 
satisfactorily and they are hope- 
ful that the 198283 results Wfre 
only a temporary setback to con- 
tinued profit growth. 

The directors are recommend- 
ing an unchanged final dividend 
of 75p net. thus maintaining the 
year's total at lOfifip per 5p 
share. Earnings per share were 
down at 29.79p (37J2p) on a net 
basis, or 28-lSp (34-S4p) fully 
diluted. 

Brokerage and leasing turn- 
over rose by £6m to £30. 04m. 
Turnover from trading amounted 
to £27 .85m, less £27.79m for cost 
of o?es — these figures relate 
to the trading in countertrade 
commodities, bonds and securi- 
ties in new activities commenced 
during the period. 

Tax charge was up from 
£4. 13m to £457m, minorities 


took £668,000 (£582,000). After 
a pre-acquisition profit of 
£202,000 and a £295,000 extra- 
ordinary debit last time, the 
available balance emerged 
£0.15m lower at £2-78m. Divi- 
dends absorb £l.G3m (£ 1.02m). 


comment 


R. P. Martin did well to increase 
money broking turnover by 25 
per cent in view of the cooling 
in b anks ' foreign exchange 
activities induced - by the 
Brazilian debt crisis in the 
second half. Add iu the new 
Frankfurt bond trading venture 
and group turnover has more 
than doubled. But the costs 
incurred by office moves and 
re-equipment — the bulk of which 
are one-off charges — left pre-tax 
profits down by 5 per cent. The 
decision on -that investment was 
taken when earnings were at a < 
peak just after the Bierbaum 
merger, but the costs have been 
shouldered at a slack time in the 
money markets. Margins are 
being squeezed by the banks’ 
entry into money broking, but 
Martin is diversifying far less 
than its competitors apparently , 
because of its predominance in i 
the S-DM spot market The shares . 
slipped I5p to 205p, where the 
historic yield is 7.9 per cent The 
key question for the current 
year is to what exeat the office 
moves will allow Martin to win 
an extra share of a thin market 
and make productivity gains. 


By Dominic Lawson 

Lex Service, the vehicle dealer 
and transport group, is calling 
on shareholders for £l9.7m by 
way of a l-for-10 rights issue at 
j 275p per share. 

At the same time, the company 
i forecasts that it will make not 
less than a £35m pre-tax profit 
' in 1983, a 75 per cent increase 
I on the £2ttm reported for 1982, 

Despite this, and the promise 
of a final net dividend of 6p as 
; against 5p, Lex Service’s store 
price fell 13p to 310p yesterday. 

; At that price, the new shares are 
at a discount of just over 11 per 
cent to the old ones. 

The rights issue is chiefly 
designed to reduce the level of 
the company's borrowings, which 

have risen recently in the wake 
of several acquisitions in the 
area of electronic component 
distribution. 

These acquisitions included 
Schweber Electronics in the 
LLS. in October 1981, and in 
April this year, the Jermyn 
Group in the UK, West Germany 
and France. Only a week ago, 
Lex announced a further invest- 
ment In electronic component 
distribution with the acquisition 
of Sasco GmbH and Panel 
GmbH. Apart from Jermyn, 
these investments have been 
funded through bank borrowings 
or cash flow. 

Overall, Lex’s turnover is 
expected to grow by 28 per cent 
this year. The company points 
oat: “ This growth in sales 
requires a significant increase in 
working capital. The last rights 


Dividends Announced 
on page 26 




issue by Lex was in 1978, and 
while cash reserves and borrow- 
ings are adequate for current 
requirements, it is now appro- 
priate to raise additional equity 
capitaL” 

The company emphasised yes- 
terday that it had no intention 
of increasing the range of its 
activities, and that no major 
acquisitions are envisaged “in 
the immediate future." 

In the short-term, the proceeds 
of the issue, amounting to £L9m 
from the 7499,194 new shares, 
will be used to reduce borrow- 
ings. 

The issue was underwritten i 
by N. M. Rothcshlld with Phillips 
& Drew acting as brokers. 


• comment 



Life 





Using some of the most modem 
plant in the world, Edenhall Concrete 
Products limited, together with its 
associated companies in the London 
and Northern Group have an annual 
production capacity of 180 million 
concrete facing bricks,makiiig Edenhall 
the UK’s biggest producer. 

Other London and Northern 
names equally notable in their fields 


moving fleet; PauUng, amajor force in 


Overseas Gvil Engineering for over 100 
vears. Steel Stockholders of MossencL 


pioneers and innovators in domestic 
double glazing; Blackwell/Tractor 
Shovels, operators of Britain’s biggest 
and most modem specialist heavy earth- 


veais. Steel Stockholders of Mossend, 
Lanarkshire, the largest steel profiler in 
the UK and possibly Europe. 

Send for die latest Report and 
Accounts to find out more about 
London and Northern, a Group with 
£2T7m turnover in 1981, whichhas 
increased or maintained its dividend for 
seventeen years-eveiy year but one 


since going public in 1963. 
London and Northern Gs 


London and Northern Group PLC, 
Essex Hall, Essex Street, London 
WC2R 3JD. Telephone: 01-836 926L 


London and Northern 


Lex Service is most anxious to 
avoid the charge that this is an 
unnecessary call to be making I 
on its shareholders. In truth, | 
when the place in the Govern- ■ 
meat broker’s queue was booked 
about three months ago, things 
looked more opportune. Lex's 
shares had risen from 240p in 
April up to an all-time high of 
368p in July, but since then 
have fallen prey to sustained 
profit taking. The issue will 
not wipe out borrowings, but 
gearing looks set to fall to little 
more than 10 per cent The 
most striking aspect of yester- 
day’s announcement is the per- 
formance of Schweber, which 
now looks set to contribute 
profits before interest of over 
£7.3m. Last time around it made 
only £OBm and was still looking 
no more than an ill-timed acqui- 
sition. However the U.S. is still 
the home of Lex’s greatest prob- 
lems: Motor Rim and Wheel and 
DJC. In both cases it would be 
unsurprising if Lex were to call 
it a day. Yesterday’s profit fore- 
cast was no higher than previous 
outside estimates and the shares 
dropped 13p to 310p, indicating 
a fully taxed and diluted ex- 
rights multiple of 13.3. Despite 
its recent dull performance, the 
share is still a long way from 
its old income tag: the prospec- 
tive yield is not much mo re -than 
4.5 per cent 


<55? Construction and Cvil Engineering — and much more besides „ 


Homabeftfing - Em Thrao ri iig • Hast Kre * Doable glaring - Bedding Sendees - Cod Redomafion • Concrete bbdcnakmg 


R. Cartwright 
and Raine Lads. 


rights issues 


NOTICE OF ISSUE ABRIDGED PARTICULARS 

Application has been made to the Council of The Stock Exchange for the undermentioned 


Stock to be admitted to the Official List. 


Sunderland and South Shields 
Water Company 


(Incorporated in England on 28th May, 1852. by the Sunderland and South Shields Waterworks Act, 1SS2J 


OFFER FOR SALE BY TENDER OF 

£ 5 , 000,000 

6.5 per cent. Redeemable Preference Stock, 1989 

(which will mature for redemption at par on 31st December, 1989) 

Minimum Price of Issue £100 per £100 Stock 

yielding at this price, together with the associated tax credit al the current rate, £9-28 par cant.' 


This Stock is an investment authorised by Section 1 of the Trustee Investments Act, 1961 
and by paragraph 10 of Part II of the First Schedule thereto. Under that paragraph, the 
required rate of dividend on the Ordinary Capital of the Company was 4 per cent, but, by the 
Trustee investments (Water companies) Order 1973, such rate was reduced to 2.5 per cent in 
relation to dividends paid during any year after 1972. 


The preferential dividends on this Stock will be at the rate of 6.5 per cent per annum and 
no tax will be deducted therefrom. Under the Imputation tax system, the associated tax credit 
at the current rata of Advance Corporation Tax (3/7ths of the distribution) is equal to a rate of 
2 11/14ths percent. per annum. 


R. Cartwright and Raise 
Industries yesterday unveiled 
rights issues aimed at shoring 
up their capital bases. 

Raise, a residential estate 
developer, engineer and insur- 
ance broker, is raising £786,000, 
after expenses, via a one for 
three rights issue at 14p per 
share. i 

The directors say that 
although the company has been 
operating well within its bank- 
ing facilities an increase in the 
capital base is desirable 

On the other hand the £870.000 
net being raised by R. Cart- 
wright, door and window furni- 
ture manufacturer, will provide 
a more satisfactory capital base 
following recent expenditure and 
increases in working capital 
requirements. 

Cartwright is making its cash 
call on the basis of one for five 
at 82p per share. The directors 
forecast a final dividend of not 
less than last year's S275 d, 
which together with this year’s 
higher interim, will represent a 
minimum increase of 5.4 per 

cent. 

Raine directors anticipate a 
total net payout on its enlarged 
capital of not less than 0.75p for 
the year to June 30 1984. 


Tenders for the Stock must be made on the Form of Tender supplied with the Prospectus 
and must be accompanied by a deposit of £10 per £100 nominal amount of Stock applied for 
and sent in a sealed envelope to Barclays Bank PLC, New Issues Department, P.O. Box 123, 
Fleetway House, 25, Farringdon Street London EC4A 4HD merited “Tender for Sunderland 
Water Stock”, so as to be received not later than 11 ajn. on Wednesday, 26th October, 1983. 
The balance of the purchase money will be payable on or before Wednesday, 21st December 
1983. 


Copies of the Prospectus, on the terms of which alone Tenders will be considered, may be 

obtained from: — 


Seymour, Pierce & Co., 

10, Old Jewry, London EC2R 8EA. 

Barclays Bank PLC, 

53, Fawcett Street, Sunderland SRI iSD. 
or from the principal office of the Company 29, John Street, Sunderland SRI 1JT. 


Guinness Mahon International 

Fund Led. (Guernsey) 

TO Box 188, Si Peter Port 
Quamsoy - Tel: 0481 23806 
CURRENCY DEPOSIT SHARES 
DAILY DEALING 
DOLLAR 520063 
STERLING 00.040 
YEN V5Q12.B79 
DEUTSCHEMARK DM50.110 
SWISS FRANC SwFr40 033 


LADBROKE INDEX 

686*85 (- 1 ) 

Based on FT Index 
Tel: 01493 5261 




Hawker Siddeley down £3m midway 




TAXABLE PROFITS of 
electrical and mechanical 
engineering concern. Hawker 
Siddeley Group, were down from 
£S&Sm to E55J3m for the first six 
months of 1988 and reflect the 
reduction of ordering in the 
latter part of 1982 and early 1983, 
which occ ur re d as the recession 
spread geographically. 

The effects were offset by 
management’s adjustment of 
operations to the changing con- 
ditions, directors explain. 

Sales for the first half were 
also down, at £673m against 
£692m, with the UK subsidiaries’ 
contribution tailing from £429m 
to £404m. 

After lower tax of £17Jm 
(£21. 4m) profits, however, were 
slightly ahead at £38m (£37Jxu). 
Minority interests took more at 

£3.6m (£2.7m) leaving an 

attributable balance unclanged 
at £34.4m or 17.4p (same) per 
25p share. 

And the interim dividend is 
lifted to 3£p (3.7p) net absorbing 

£T.69m {£7 _29m) — last year’s 

final distribution was 6.1p and 
pre-tax profits totalled £116J2m 
(£12LlnU. 

Sir Arnold Hall, chairman, says 
the fail-back of ordering has now 


BOARD MEETINGS 


The following companies hurt notified 
diut of board meetings to the Stock 
Exchange.. Such meetings am usually 
held for the purpose of considering 
dividends. Official indication* am not 
available as to whether the dividends 
are interims or finals end die cob- 
divisions shown below era based 
mainly on last year's tuneable. 

TODAY 

Interims: Anchor Chemical, East Rand 
Gold and Uranium, General Seems* 
Trust. Garrard and National, F. 4, C. 
Ulley. London Adamic investment 
Treat. Maftheath Securities. M.Y. Part 
Scottish Mortgage and Tran. Selln- 
court. Sound Diffusion. 

Finals: Fine State Geduld Mines. 
William Low. President Brand Gold 
Mining. President Steyn Gold Mining. 


praesec. 51 Group. Walkom 
Mining. Western Holding*. 

FUTURE DATES 
Interim * — 

Allred Leather Industries ...... 

Anglo American Coal — ... 

Boosey end Nawkes - 

Coates Bros — — — 

Cole - ■■■■ 

INIIetta Letter* Shops 

Savoy Hotel — — — 

Wibaura - 

Whitbratd 

Wire end Plastic products ... 

Final* 

A & G Security Beetranics ... 

Dixon (David) ■■■■ 

National Commercial Banking 

Conan, of Australia - 

Rand Minus Properties 


stopped and there is a alow 
upward movement in some areas. 
“ This has not yet gathered any 
great momentum except Jn the 
U.S. where trading In some 
products Is now becoming lively,’' 
he states. 

The chairman adds that the 
scene is much influenced by tbe 
lack of funds in many parts of 
the world, “a position which 
might be expected to ease as 
measures to rectify weak national 
financial positions work through. 


and as commodity - markets 
recove r . ** 

In the UK, there is little 
ch an g e in the home market for 
group products. Sir Arnold 
states, and export business 
remains very competitive. Overall 
prospects, however, are improv- 
ise a little, be says. 

In - Canada, capital goods 
market related to the resource 
industries are still dull, but 
there '.is increasing activity in 
areas closer to the consumer. 


The chairman points out that 
there ire toattcitiutt of recovery 
In several of. Xbn group’s- Austra- 
lian activities, although demand 
from the coal-' mining sector 
remains poof. ■ 

. Be adds that ch* recovery in 
the VIA has led to several group 
plants working at pre-recession 
levels. - 

Trading profits for the six 
month* were ilMm lower at 
£48Am kttd were after redund- 
ancy costs of 9.9m. compared 
with tZ9m. Associate’s share «f 
profits added £&3m (£4.8a) end 
the . prft-Ux figure included 
interest received, of £l,6m, 
against £L2m paid last time. 

Results of overseas tubal, 
diaries have been expressed in 
sterling ut the rate* ruling xa 
June 30 last. 

Directors nay that in accord- , 
wee with SSAP 30 tbe group’s 
practice is now. to sdjutt, 

through reserves, the difference 
■rising on tbe - translation Into 
sterling of overseas set assets 
for the purpoco of tbe consoli- 
dated accounts. As in previous 
years, this adjustment wUl be 
reflected in the full year 
accounts. 

See Lex 


!\k" 


Quest £5m loss ‘clears decks 9 


BY DAYID PODWHi 


l Quest Automation, the com- 
puter-aided design company 
whose subsidiary Quest CAE 
< went into receivership in August, 
yesterday revealed losses in the 
year ended Februraiy 28 of 
£5. 15m- This compares with 
losses in the previous year of 
£2£6m. 

Mr Tony Ebei, the company's 
chief executive, said yesterday 
that his board had decided to 
include In the 1982-83 figures 
extraordinary items and write- 
offs amounting to £1.66 m. 

As a result of ‘clearing tbe 
decks,** he was at the same time 
able to release figures for the 
first six months of tbe current 
year showing a return, to profits. 

The long-delayed full year 
figures comprise a turnover of 
£UL3®m, compared with £*'* 
for the previous year. This 
generated a trading loss of 
£612.000. compared with £L03m 
in the previous year. 

After a dramatic cut in spend- 
ing on research and technical 
investment — from £lJSm to 
£225.000— the company showed a 
loss before tax and ext r a o r din ary 
items of £3.49m. compared with 
a £2£6m loss. 

By contrast, in the six months 
to August 31, the company 
managed a pre-tax profit af 
£38,000 after a loss of £L68m 
during tbe first half of 1982. 
Turnover slipped to £3.7 m from 
£5.05m following the company’s 


sale of part of its shareholding 
in Quest CAE to Saudi interests 
in February this year. The com- 
pany is still paying uo dividends. 

Following release of the re- 
sults during after hours trading 
on the Stock Exchange. Quest 
Automation's shares slipped by 
4p to 18p — thedr lowest closing 
level this year. 

Mr Ebei said that while the 
receivership of Quest CAE has 
been disruptive, tbe board of 
Quest “ has been encouraged by 
the strong support of its staff 


and customers.** He said the 
company was confident of “ a 


5% premium 
greets Oxford 
Instruments 


continuing steady . improvement 
in the company’s future results.” 


Quest CAE was put into re- 
ceivership in Augoit tills year. 
But In September, Marconi paid 
£3m for it, and it has continued 
trading, now under the name of 
Marconi Quest CAE. Mr Ebel 
said yesterday that Marconi used 
to be the company’s single largest 
customer, and that the company 
“ welcomes this new relationship 
with fte Marconi Group.” 


MFI shares change hands 


A TOTAL of 30 city institutions 
yesterday took up the rights to 
3.75m MFI shares as they were 
placed yesterday by three of the 
company’s directors. 

MFI last week made its first 
ever rights issue — for £29m — on 
the basis of one new share at 
120p for every seven already 
held. The company's shares had 
stood at 141p ahead of the 
riehts announcement, but fell to 
130p when it was made* and 
dropped a farther 3p yesterday, 
to close at 127p. 

The three directors malting 
tiie placement were Mr Arthur 
Southon, MFTs chairman, Mr 
Noel Lister, chief executive and 
co-founder, and Mr John Seari. 
It is understood that the original 
rights were placed with about 


300 institutions, including some 
overseas. 

Mr lister, who took up rights 
to lm shares out of his Z16m 
entitlement, remains the com- 
pany's largest single share- 
holder. 


. Newly. Issued sham in tbe 
high-tech Oxford - Ins tnuaente 
Group started life on tbe Stock 
Exchange at 300p each, a 
premium of over 5 per cent over 
the 285p striking price chosen 
by its merchant bankers, Robert 

T1 5r%ui Crosland of Robert 
Fleming said yesterday. "We 
could not have wished for a 
better result" The shares bad 
originally been offered a 1‘ a 
minimum tender price of 230p 
each. 

The opening premium was 
seen as impressive to the market: 
yesterday, given tbe weakness 
of the rest of the equity market 
In early trading. However the .01 
price dipped to S93p as stags 
took their profits. The price then 
moved .upwards, to. a high of 
305p, and dosed at 303p 


.jt siroii 


Mitchell Cotfcs 


Winding up orders 


Mitchell Corn has announced 
that Isdale Holdings; an invest- 
ment company based in the Isle 
of Man. bolds 3J8m ordinary 
shares or 5.31 per cent 
Isdale is managed by Roywest 


Trust Co. a joint venture of Royal 
Bank of Canada and National 
Westminster Bank. Roywest said 
the shares were bought for 
investment rather than takeover 
purposes. 


' Compulsory winding up orders 
against the Friero Manor Pro- 
perties, HUI Equipment 
(Cabinets) and Panorama Pen. 
Company were made -by Mr 
Justice Hours© to the HJgii 
Court on October if. 
Walthamstow-based stone dad- 
ding manufacturer. Sunproof, 
has not bees wound up as 
wrongly reported to Tuesday's 
list of winding np orders. A 


petition to do so was 
by the Court ' 
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BILLINGSGATE 


£47,500,000 

Non Recourse Loan 


To finance development of 

The Billingsgate Site 
Lower Thames Street 
London EC4 


Funds arranged on behalf of 

Torlap Limited 


Billingsgate Developments Limited 

in conjunction with 

S. & W. Berisford PLC 


London & Edinburgh Trust Limited 


arranged by 


County Bank Limited 


County Bank 
Limited 


managed by 


Chase Manhattan ■ 
Capital Markets Group 


provided by 

National "Westminster Bank PLC The Chase Manhattan Bank, N A. 
Lloyds Bank Pic Central Trustee Savings Bank Limited 

Algemene Bank Nederland N.V. Yorkshire Bulk PLC 

N.M. Rothschild & Sons Limited Banco de Bilbao, S.A. 

Creditanstalt-Bankverein County r i m it*A 


Agent. 

County Bank Limited 


Mi- 
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UK COMPANY NEWS 

Duport back in profit— pays interim 


FOR the six months ended July 
log, furniture and plastics con- 
cern, made -a £l£m toraroond 
to taxable profits of £1.05m »n d 
the company is resuming 
ordinary dividend payments with 
a OJp net interim — the last 
paid was in July 1980 

Included in tbe £847,000 loss 
last time was £564,000 from busi- 
nesses discontinued — of the 

£ 1.12m loss for the whole of last 

year, these businesses accounted 
for £L74m. . 

First half turnover, after 
deducting inter-divisional sales 
Of £383,000 (£364,000). amounted 
to £28.03 m. This compares with 
£35. 13m Including £8-54™ 
the discontinued businesses. 

In May the directors said that 
progress achieved during the 
1982-83 year had continued into 
the early months of the current 
year and they expected this to 
be rejected in a return to 
modest profits. 

They now say that although 
it ts disappointing to start the 
second six months without tbe 


advan ta g es of a more buoyant 
market place. M nonetheless our 
progress will continue as a result 
of our own endeavours.” 

A. divisional analysis of turn- 
over and £lJ5m trading profits 
(£493,000 loss) shows: metal- 
forming £9.71m (£1 0.33m) and 
£105,000 loss (£822,000 loss); fur- 
niture £7. 13m (£7. 45m) and 

£(7,000 profit (£117,000); plastics 

£9.97m (£7J52m) and £L05m 

(£317,000); other interests 
£1.61m f£ 1.36m) and £195,000 
(£259,000). Businesses discon- 
tinued last time £&54m turnover 
and £564,000 loss. 

The metal forming activities 
continued to be affected by low 
demand for both engineering »n<f 
automotive components, and sell- 
ing prices remained under pres- 
sure. Major cost savings and 
better operating efficiencies, how- 
ever, were secured in the foun- 
dries and resulted m these units 
operating profitably during the 
second quarter. 

Results of the furniture sector 


were adversely affected .by the 
reduced demand for Grovewood’s 
self-assembly kitchen units, 
although sales of tailormade 
units were satisfactory ‘following 

establishment of a number of dis- 
play studios. 

The improved results from the 
plastics division reflect the con- 
tinuing good progress being 

made by Swish Products. 

Tax charge for the half-year 
was £275,000 (£44,000) and basic 
earnings per 5p share were L55p 
(2.09p loss). Fully diluted, they 
were l_51p. 

• comment 

It looks as if Duporfs with- 
drawal from steel has at last 
paid off and the group is making 
its first dividend distribution 
for three years. However, the 
important metal forming divi- 
sion is still operating in a 
market bagged down with sur- 
plus capacity. The summer 
upturn in demand for commer- 


cial vehicle components which 
allowed that division to reduce 
its losses has evaporated. So 
Duport plans to continue running 
it down until metal forming 
reaches profitable levels, while 
at the same time building up 
successes like Swish. Profits in 
the plastics section were more 
than tripled thanks to a surge 
in house refur bifihments which 

Swish exploited with a range of 
new plastic building products. 
Now it is moving into Italy and 
America, which should make 
measurable contributions next 
year. The disposal of Vaughan 
Estate has brought gearing down 
from 100 per cent to 20 per cent 
of shareholders’ funds. As a 
result, Duport is thinking of 
developing its surplus land, 
which could produce more stable i 
earnings in coming years. This ; 
time, the group looks on track 
for a full-year profit of £2-5m 
pre-tax, which puts the shares, 
down l-5p to 31p, on a p/e of 
7.4, assuming a 20 per cent tax 
charge. 
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Folkes Hefo down to £0.1m-director goes 


DURING THE six months to 
June 30 1983 taxable profits of 
John Folkes Hefo fell from 
£311,000 to £100,000. Looking to 
the remainder of the year Mr 
Constantine Folkes, chairman, 
says that management efforts 
will be concentrated on 
improving the poor results of 
the heavy engineering division. 

He also says that the group 
has implemented a review of its 
forging activities, and Mr John 
Hall, the main board director 
who was responsible for the 
forging business, has left the 
group after 19 years. 

The question of compensation 
payments to Mr Hall is in the 
hands of solicitors, Mr Folkes 
says. 

The opening six months, he 


says, saw an improvement in 
trading in the majority of the 
group's operations, particularly 
In the building supplies and 
merchanting divisions. Group 
turnover for tbe six months was 
£29J3m against £3L3m. In 1982 
pre-tax profits of £lm were made 

The directors have declared an 
unchanged interim dividend of 
0-35p net per 5p share. Last 
year's final was Q.9p which main- 
tained the total payout at L25p. 

Mr Folkes says that the 
industrial properly division con- 
tinues to give strength to the 
group by contributing profits 
comparable with 1982, and future 
lettings of available factory units 
will provide an even greater 
contribution. 

First half tax was £67,000 


(£72,000) and after dividend pay- 
ments Of £159,000 (£189,000) 
there was a loss of £128.000 com- 
pared with a retained surplus of 
£70,000. The loss per share for 
the period is given as ORp (profit 
0.5p>. 

The chairman says that the 
second half should show 
improved results over the first 
six months, particularly as profit- 
ability of the light engineering 
companies gains momentum. 

• comment 

John Folkes Hefo is one of a 
handful of heavy forgers left in 
tiie UK A dubious honour given 
the sparsity of orders but one 
the group has been able to sus- 
tain thanks to its profitable 
industrial property business. In 


tbe first half property profits 
were around £0.7m and that 
should rise to about £l$m for 
tbe year. Losses from heavy 
engineering, however, should 
flatten that to a few hundred 
thousand on consolidation. Tbe 
foundry business has already 
come hi for a management 
shake-out and a rationalisation 
of its operations may ,weU fol- 
low, although any savings will 
not impact until next year. A 
maintained dividend is probably 
sacrosanct even if 1983 earnings 
leave it short on cover. So at 
15$p the 12 per cent yield looks 
safe enough until some upturn 
from forging in the distant 
future. Property as seta mean- 
time mo worth about 30p a 
share. 


Medminster climbs to £0.4m Marshall’s Universal falls 
after strong second half but UK prospects better 


li 72 


SECOND HALF pre-tax profits at 
Medminster rose from £81 Jill 
to £251^318, and figures for tbe 
full year to June 30, 1983 were 
up from £219,699 to £397,846. 
The increased profits were antici- 
pated by Mr John Delaney, the 
chairman, in his last annual 
report 

Turnover of this holding com- 
pany with interests in furniture 
hire and sale, and shipping and 
forwarding, improved from 
£10.2 9m to £10.85m. Cost of sales 
totalled £9 -53m against £9.4m. 
Operating profit was up from 
£216,983 to £425,006, and invest- 
ment income was lower at £17,351 
(£31,623). Interest charges were 


higher at £44£U against £28,907. 

Tax for the year was £190,741 
(£103,453). The final dividend is 
raised from 2.5p to 2J3p net for 
a total up from 4p to 4.4p. Divi- 
dends absorb £88.000 (£80,000). 
Earnings per lQp share were 
lOSfip (5.Blp). 

Mr Delaney says both the 
group’s companies in tbe North 
are enjoying increased revenue 
and profitability, and the trend 
seems to be ongoing. Following 
the re-establishment of Camden 
in exhibition furniture hire, this 
company is now firmly estab- 
lished in that industry and mak- 
ing its full contribution to the 
f ur nit ure hire division. 


ALTHOUGH UK profitability 
improved, a redaction overseas 
led to a fall in pre-tax profits of 
Marshall’s Universal from 
£523,997 to £196.491 for the first 
half of 1983. The board is how- 
ever, very confident as to the 
future prospects of the group 
both in the short- and medium- 
term. 

With the prospect of increas- 
ing profitability, continuing in 
the UK, -the board hopes to be 
in a position to resume payment 
of preference dividends after 
approval of the 1983 accounts. 

While UK sales slipped from 
£18. 65m to £18.13m, profits were 
ahead at £640,679 (£825,220). Mr 
R. L. Doughty, the chairman says 


this was a direct result of the 
constructive management action 
taken in the past few years. 

Group pretax results this year 
benefited from a reduction in 
interest charges from £780,274 to 
£620.921 and lower redundancy 
and branch closure costs of 
£9,092 (£97,714). 

The result however, was struck j 
before exchange gains down from 
£14L966 to £4,039 and an extra- 
ordinary charge ♦*«<■ time of 
£502^99. which left ao attribut- 
able deficit of £419,038 (surplus 
£383.943). 

Earnings per 25p share were 
1.04p, as against a 0.46p loss 
previously. 
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TSW profits 
static after 
i trebled C4 
: subscription 

; IN THE year to July 31. 1983. 
pre-tax profits of TSW-Tele- 
vtslon South West Holdings 
were little changed at £l.l3m, 
compared with £Llm before. 
Tbe result however, was after 
charging a Channel 4 subscrip- 
tion almost trebled at £L49m. 
against £0.5 lm. 

The company is paying a 
final dividend of 0.9p per 5p 
share for a net total of 1.2p for 
the year. TSW is an independent 
television contractor, which was 
formed to take over the IBA 
franchise for the South-west 
region of England. 

Turnover rose by £3. 11m to 
flSJhn, while trading profits 
were higher at £l.l3m. against 
£0.99m. before the Inclusion 
last time of an exceptional 
credit of £112,000. In addition 
to Channel 4 subscription, trad- 
ing figures were struck after 
depreciation of £693,000 
(£391,000) and Exchequer levy 
of £18,000 (£198.000). 

Tax charge decreased from 
£412,000 to £355,000 and earn- 
ings per share were ahead at 
3.66p. compared with 2.67p ex- 
cluding the exceptional credit or 
3.29p including the same. Last 
year, there was also an extra- 
ordinary debit of £78,000. 

Tbe company has embarked 
on its first diversification ven- 
ture by investing in a cinema 
support film. In return, TSW 
shares in all profits from the 
film and owns various rights In 
it, including TV distribution 
rights. 

This venture into low-cost 
cinema films might well be fol- 
lowed by others if they look 
promising, the directors state, 
and the company can pre-sell 
certain of the rights and thus 
guarantee almost in advance at 
least recovery of production 
costs. 

This benefits TSW by generat- 
ing additional non- leviable 
income and provides additional 
employment opportunities in the 
film and TV industries. 

Discount houses 
‘satisfactory’ 

Resources at Smith St Anbyn 
(Holdings), discount broker and 
banker, increased satisfactorily 
during the period from April 5 
to September 30, say the direc- 
tors. They are recommending 
that the net interim dividend be 
held at Up. Iu the last full 
year a total of 3.5p was paid. 

The directors of Jesse 1, Toyn- 
bee 4c Gillen, discount bouse, 
announce a satisfactory profit in 
the first half of its current finan- 
cial year. They have declared 
an increased Interim dividend of 
. 2-l3p net (2p) making a total 
distribution of £455,000. In tbe 
last full year n final of 3.5p was 
also paid. - - - 

Jones Stroud 

-For the current year to March 
3L 1984, Jones Strand (Holdings) 
is expecting its profit before tax 
to exceed £3m. This would com- 
pare with over £2.7m achieved 
in tbe previous year. 

Mr P. L. Jones, chairman of 
the group which makes fabrics, 
accessories and materials for the 
textile and electrical industries, 
made the forecast at the recent 
annual meeting and said he was 
confident the figure would be 
reached “provided that nothing 
extraordinary happens within 
the next few months.” 


New London Props. 

For the first half of 1983, New 
London Properties, . a wholly 
owned subsidiary qf Pearl 
Assurance, increased pre-tax 
revenue from £098m to £L17m. 

Net revenue from all sources 
was up from £lm to £L18m. 
before debenture interest of 
£19,168 (£19.196). The tax charge 
rose from £511,400 to £605.000 
giving a net brJcnce of £560, 0CV. 
against £472,000. 

The interim dividend is higher 
at 6p (5p) per share, payable 
October 3L 


Seafield Gentex 

The directors of Seafield 
Gentex, Cork-based textile, 
fabric company, say the weak- 
ness of sterling during tbe early 
part of the year was the princi- 
pal contributor to a 1150.000 pre- 
tax loss for the six months ended 
Jane 18 1983. compared with 
152.000 profits last time. 

They are hopeful, however, 
that the company will trade 
profitably in the second half. 

External turnover amounted 
to £2 .7m (£2 .44m). The pre-tax 
figure Included associate's share 
of profits of £21,000 (£28.000). 
bat was after depreciation 
£29.000 (£30.000) and interest 
£50,000 (£29,000). 


Regis Property 

Regis Property Holdings is 
putting proposals to holders of 
the £5.88m 8£ per cent unsecured 
loan stock 1987-97 which, if 
approved, will remove existing 
restrictions on Regis and enable 
British Land, the parent com- 
pany, to enhance its management 
of group resources by Improving 
its flexibility over group assets. 

In consideration of tbe stock- 
holders’ approval to this pro- 
posal, interest rate on the stock 
will be increased, with effect 
from July 1 1983 from 8$ per 
cent per annum to 83 per cent 
per annum. The first payment 
at the new rate will be at the 
end of December.. 

Under the proposals, the trust 
deed would be altered to remove 
the restriction on “ holdings " 
in relation to Its power to sell 
shares in Regis Property Com' 
pany, a wholly owned subsidiary 
of “ Holdings.” A guarantee 
would be substituted by British 
Land and an undertaking that 
shares In Regis will not be sold 
other than to British i-anri or 
its subsidiaries. 


NOTICE OF REDEMPTION 

» *I» bo«OT ®f D^Bfvrw p«yobta in Anwricwi Cowwey 
of the fcnrue dMlgnoMHi 

Sinking Fund Debentures Series BW due November 15,. 1986 
(herein called '‘Debentures*') of the 

a HYDRO-QUEBEC 

PUBLIC NOTICE IS HEREBY GIVEN that the Hydro- Quebec intends to and will ■ redeem for SINK- 
ING FUND PURPOSES on November 15. 1983 pursuant to the provision* of the Debentures, the 
fallowing debentures as indicated, of the above-mentioned issue, at 100% of the principal amount plus 
accrued interest la the redemption date, namely: 


3 ites 

14 1184 

28 lies 
42 1201 
51 I?10 
78 1216 
SO 1237 
99 1247 
101 1262 
1T7 1264 
13? 17B0 
146 1293 
153 1301 
173 1316 

iaa 1776 
199 1778 
Itil 176b 
221 1796 
234 1709 
245 1B01 
251 1612 
27? 1834 
288 1644 
206 1851 
301 1658 
321 1890 
335 1099 
343 1901 
351 1908 
367 1934 
386 1943 
396 1949 
403 1951 
423 i960 
438 1964 

449 1982 

451 1994 
472 1908 

487 7001 

488 2013 
516 2023 
£27 2048 
531 2051 
549 2064 
5E1 2071 
576 2097 
589 210? 
598 2113 
601 2136 
624 2148 
640 2151 
647 2166 
653 2195 
662 2201 
674 2211 
7D6 2231 
71B 2242 
733 2258 
745 2275 
751 2267 
768 2295 
7B5 2301 
796 2315 
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850 2376 

863 2395 
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800 2421 
899 2437 
901 2458 
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1031 2567 
1044 2572 
1051 2588 
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2815 3962 
2824 3999 
2833 4001 
2B51 4011 
2861 4020 
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2902 4064 
2912 4086 
2935 4136 
2942 4143 
2946 4160 
2951 4178 

£963 41&J 
2972 4201 
2998 4220 
3008 4238 
3018 4301 
3034 4372 
2045 4387 
3051 4402 
3063 4426 
30 
209? 4451 
3110 4462 
3121 4480 
3137 4496 
3143 4S01 
3158 4513 
3163 4534 
3175 4595 
3184 4601 
3215 4621 
3238 4640 
3244 4651 
3248 4670 
3251 4688 
3268 4701 
3272 4711 
3311 4727 
3321 4740 
3340 4751 
3345 4769 
3351 4784 
3357 4793 
3374 4801 
3391 4813 
3401 4833 
3409 '484? 
3421 4855 
3438 487? 
3451 4913 
3470 4927 
3478 4941 
3490 4990 
3501 5006 
3521 5038 
3534 5046 
3541 5051 
3551 5068 
3561 5085 
3590 5101 
3598 5114 
3601 5140 
3617 5151 
3633 5167 
3645 5190 
3658 5201 
3883 5214 
3894 5271 
3698 5289 
37D1 5301 
3718 5315 
3726 5328 
3736 5346 
3742 5405 
376S 5410 
3780 5430 
3788 5448 
3794 5451 
3801 5464 
3812 5479 
3621 5493 


5501 6893 
5513 6904 
5538 6924 
5551 £340 
5567 8947 
5588 6951 
£601 6994 
5621 7001 
5640 7020 
5651 7038 
5675 7045 
5706 7051 
5720 7070 
5737 7083 
5770 7095 
5792 7101 
5801 7107 
5615 7132 
£831 7143 
584? 7151 
5850 7166 
5876 7177 
5890 7201 
5896 7214 
5901 7227 
5913 7251 
5938 7263 
5945 728? 
5951 7204 
5965 7301 
5988 7320 
6015 7341 
6028 7347 
6040 7351 
6051 7365 
6066 7386 
6083 7401 
6091 7425 
614? 7446 
6147 7451 
6151 7464 
6167 7485 
6184 7494 
£095 7490 
6201 7501 
6230 7517 
6243 7530 
6247 7538 
6252 7551 
6276 7593 
6290 7601 
6301 7618 
6320 7637 
6342 7871 
6348 7662 
5351 7742 
6365 7761 
6388 7702 
6401 7797 
6416 7801 
6431 7822 
6446 7840 
6451 7848 
6482 7851 
6478 7670 
6493 7892 
6501 7898 
6513 7900 
6535 7901 
6551 7914 
6570 7930 
6662 7943 
6605 7951 

6611 7972 

6612 7989 
6651 79BB 
6668 8001 
6687 8024 
6892 8040 
6701 8051 
6713 BOSS 
6736 8101 
6744 8122 
8751 8140 
6787 8147 
6798 8151 
6803 8180 
6818 8197 
6840 8201 
6851 8216 
6863 8235 
6875 8282 


Debentures bearing the Prefix BW: 

8301 10*84 14397 15670 16560 17386 
8314 10495 14401 15681 16568 17401 
8325 10498 14405 15688 16570 17406 
8342 10501 14408 15635 16676 17420 
6361 10510 14416 15701 16583 17433 
837B 105*3 14428 15708 16584 17442 
8300 1054B 14438 15720 16594 17451 
8401 10551 14522 15732 16596 17457 
B*20 1Qb78 14524 15740 16626 17483 
8438 10588 14520 15745 16632 17474 
8464 10652 14536 15748 16640 17480 
8476 10810 1454? 15750 16G45 17493 
8566 10820 14547 15751 16651 17501 
8585 10838 14551 15760 16664 17510 
8601 10866 14580 15765 16858 17520 
8621 10874 14575 15823 16666 17535 
B640 10938 14580 15626 16675 17541 
8648 10945 15160 15B34 16686 17545 
8651 10051 15167 15838 16603 17551 
8670 lOOse. 15180 15845 16701 17560 
8695 11008 15188 15646 16708 17565 
8701 11426 15196 15851 16715 17570 
8720 11428 15232 1585S 16720 17582 
8746 11434 15210 15878 16726 17590 
8751 11440 15217 15082 16730 17597 
8780 11C46 15230 15831 16742 17601 
8792 11571 15240 15896 16747 17610 
8798 1IS74 15247 15901 16751 17620 
8801 11580 15249 15908 16757 17627 
B830 11585 15251 15918 16762 17636 
6870 11593 15254 15928 16780 1764? 


Debentures to be so redeemed, will become due and payable in such coin or currency of the United States 
of America as at the time of payment is legal tender for public and private debts in said United Stales of 
America, at tbe office of the Paying Agent, Bank of Montreal Trust Company in the Borough of Man- 
hattan City and State of New York. United States of America or at any of the offices of the following 
Paying Agents: Bank of Montreal (Main Office) in the City of Montreal. Canada, Bank of Montreal in 
London, England, S. G. Warburg & Co. limited in London, England, Kretfietbank N.V. in Brussels, 
Belgium, ihe main offices of Commerzbank Aktiengesclischa f t and Westdeutsche Landesbank Girozen- 
trale in Dusseldorf, Federal Republic of Germany, Commerzbank Aktiengesellschaft in Frankfort. 
Federal- Republic of Germany, ^Credietbank -5-Av Luxcmbourgeoise in Luxembourg, Grand Duchy of 
Luxembourg and Basque Franchise de Depots et dc -Hires, Paris, France, upon presentation and sur- 
render of Debentures bearing the above numbers with ail coupons maturing after November 15, 1983 
attached. 

From and after November 15, 1983. interest on the debentures to be so redeemed will cease and interest 
coupons maturing subsequent to that data will be void. * 

HYDRO-QUEBEC 

Dated Pierre Bolduc, 

This 1 4 ih day of October 1983. Treasurer 



DUPORT GROUP 


Interim Report of Duport pic 

for 6 months ended 31 st July 1 983 

■ Continued recovery in profits following previous years’ 
rationalisation 

■ Resumption of dividends to ordinary shareholders. 

“Although it is disappointing to start the second half-year with- 
out the advantages of a buoyant market place, nonetheless our 
progress will continue as a result of our own endeavours.” 

J.H. Russell, Chairman 


Summary of figures Half year to 


Turnover 

Profit/loss (—) 
before taxation 

Dividends 

Preference: Current Period 
Earlier Periods 

Ordinary. Interim (0.30p) 


“Swish” curtain systems and building products; “Vi-Spring" beds; 
“GrovewoocT kitchens; computer services and a wide range of ferrous 
castings, forgings and plastic products. 

Copies of the full /Import will bo sort! to aH shamhoktera. 

Furttmr copies am araiabfe from Tbs Secretary Duport ptc, Sedgfey Road £a«, Tipton, West Midlands DY4 7UU. 
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Redemption Notice 

Hamersley Iron Finance N.V. 

8% Guaranteed Debentures Due 1987 
Unconditionally Guaranteed as to Principal and Interest by 

HAMERSLEY HOLDINGS LIMITED 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of 
November 1 5. 1 972 under which the jbove-described Debentures are issued. Citibank, NA (formerly 
First National Cits- Bank), as Trustee, has selected for redemption on November 15, 1983. (the 
“Redemption Date**) jl the principal amount thereof \ the “Redemption Price"), through the operation of 
the Sinking Fund provided tor in the said Indenture, 52,250,000 principal amount of Debentures of the 
said issue of the following distinctive numbers: 
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The Debentures specified above are to be redeemed for the said Sinking Fund at the option of the 
holder (a) at tbe Receive and Deliver Windows of Citibank, N-A-, Trustee tinder the Indenture 
referred to above. 111 Wall Street— 5th floor. New York, New York 10043 or(b) subject to any laws or 
regulations applicable thereto, at the main offices of Gtibank, N-A. in Amsterdam. Brussels, Frankfurt 
(Main), Geneva, London (Citibank House), and Paris and the main office of BSttque Generate du 
Luxembourg S. A. in Luxembourg, the Company's Paying Agents. Payment at the offices referred to 
in (b) above will be made by check drawn on, or transfer to a dollar account maintained by the Holder 
with, a bank in The Gty of New York. On the Redemption Date such Debentures shall become due 
and payable at the Redemption Price and on and after such date, interest on the said Debentures will 
cease to accrue and the coupons for such interest shall be void. 

The Debentures specified above should be presented and surrendered at the offices set forth in the 
proceeding paragraph on the said date together with all interest coupons maturing subsequent to the 
Redemption Date. Coupons doe November 15,-1933 should be detached and presented for payment in the 
usual manner. 

For HAMERSLEY IRON FINANCE N.V. 

By CITIBANK, N A. 

Trustee 

October 13. 1983 


CITICORP OVERSEAS FINANCE 
CORPORATION N.V. 

(Incorporated with limited liability in the Netherlands Antilles) 

13£% Sterling/U.S. Dollar Payable Guaranteed 
Bonds Due 1990 

Unconditionally Guaranteed by 

CITICORP & 

Notice of willingness to purchase Bonds 

Citicorp International Bank Limited, acting on behalf of Citicorp Overseas Finance 
Corporation N.V. (the "■Company”), hereby gives notice that the Company is wilting 
to purchase up to £6,000.000 principal amount of its Sterling/U.S. Dollar Payable 
Guaranteed Bonds Due 1990 (the “Bonds”) from Bondholders. The Company offers 
to purchase the Bonds at a price of 104 up to and including llth November, 1983, and 
at a price of 103 from l2ih November, 1383. up to and including 30th November, 1983. 
Bondholders wishing to sell Bonds must be able to make physical delivery of Bonds 
free from all charges, liens and encumbrances against payment within seven days after 
the sale is agreed. 

Citicorp International Bank Limited has been appointed by the Company as its agent 
to effect such purchases and Bondholders wishing to sell Bonds should contact Kevin 
Morgan (Telephone: 01*438 1698) at Citicorp International Bank Limited. 

Bondholders should be aware that at the date of this Notice. £14.173.000 principal 
amount of the Bonds is stilt outstanding and that the Company presenUy intends to give 
notice on 30th December, 19S3, that it will redeem at par, in accordance with the terms 
and conditions of the Bonds, £8.000,000 principal amount of the Bonds on 1st February, 
1984. 


UK COMPANY NEWS 


EMC SHORT EXAMINES THE ALLIANZ BID FOR EAGLE STAR 

German eagle swoops in dawn raid 


Allianz Verslcherung, West 
Germany's largest insurance 
company, yesterday morning 
made its long anticipated bid for 
control of Eagle Star Holdings, 
after a dawn raid had brought 
in 3,248,885 shares to lift its 
stake to 29.99 per cent. 

The offer of 500p cash for each 
share values Eagle Star at £692m. 
11 was immediately rejected by 
the company at derisory. Share- 
holders were advised to take no 
action. 

Allianz made its formal entry 
into Eagle Star’s affairs in Jane. 
1981 when it acquired a 2745 per 
cent shareholding through a 
dawn raid and subsequent tender 
offer. But prior to that move, tbe 
German group bad been talking 
to Eagle Star over plans tor 
mutual co-operation as Allianz 
sought to diversify its insurance 
activities outside its home 
territory. 

Those talks got nowhere, and 
neither have the more recent 
discussions that have taken 
place between the two companies 
after Allianz became Eagle 
Star’s largest shareholder. 

In addition to Allianz wanting 
to persuade Eagle Star to co- 
operate in a variety of joint 
overseas projects, it requested 
two seat a on tbe Eagle Star 
board and expressed a desire to 
expand Its shareholding to 40 


per cent Under the current 
Takeover Panel rules. Allianz 
needs the consent of Eagle Star 
to push a minority stake past die 
30 per emit limit 

Eagle Star's chairman and 
chief executive, Sir Denis Moun- 
tain, grandson of die founder, 
emphasised that the main 
criterion on which his board had 
judged the proposals from 
Allianz had been whether they 
were in the interests of all the 
other shareholders. He claimed 
that up to now, no proposal had 
come up to this add test 

Eagle Star was perfectly wilt- 
ing to grant two seals on tbe 
board to Allianz and to allow 
its holding to rise to 40 per cent 

subject to certain conditions. As 

regards board representation. 

Eagle Star wanted assurances 

that there would be a minimum 
period between those represen- 
tatives withdrawing from the 
board and a bid being made. 

This condition was regarded 
as too onerous by Allianz, which 
also considered the agreed ask- 
ing price for the extra shares as 
too high. Under the Takeover 
Code, the terms of a partial bid 
most be agreed with the defend- 
ing company's board. 

The crux of the matter is that 
Allianz’s 2 7S per cent stake cut 
no ice with the Eagle Star board. 
So the group felt that it had to 
end tbe deadlock by seeking 


extra shares in the market 

Here Allianz has ran up 
a gaimj the fine print of -die 
Takeover Panel. It cannot 
increase its stake beyond 30 per 
cent without making a full bid. 

So it is linking 0 full bid. Wi*' 
tbe condition that the bid will 
lapse unless either it has at 
least 90 per cent of the shares 
of Eagle Star not already owned, 
or such lesser porcentage as 
Aiianz may decide providing that 
it has more than 50 per cent. 

But Allianz can resume buying 
is the market after the first 
closing date of the bid. Indeed 
its advisers. Morgan Grenfell, 
hope to acquire the extra 10 per 
cent in the market, but not 
reach 90 per cent. So the bid is 
expected to lapse. leaving 
Allianz with its 40 per cent 
target- The only flaw is that 
Eagle Star's share price closed 
way above the bid at 522p after 
reaching 540p. 

Morgan Grenfell agree with 
Sir Denis Mountain that 500p is 
too low to acquire 100 per cent 
of Eagle Star. Indeed this is 
Eagle Star's first line ef defen.ee 
in that the price undervalues the 
net asset value of its shares by 
at least one-third. Sir Denis 
considers the net asset value of 
Eagle Star to be at least 750p. 

John Davies in Frankfort 
writes that Allianz, an influen- 


tial and cash-rich institution 
daring back to 1890. has long out- 
grown its West German home 
base for insurance business. 

As its company logo suggests, 
Allianz is like a powerful eagle 
that dominates its own landscape 
and has sharp eyes on more 
distant terrain. 

After tentative sorties abroad 
to the late 19S0S and the. lllflOs 
to promote operations in France 
and Italy, it has become far 
more internationally-orientated, 
building up business in' the VJS* 
the UK, South Africa. Australia 
and the Pacific. 

Expansion beyond that point 
in the local market to difficult. 
The Cartel Office, renowned for 
plucking the feathers cyen ef 
eagles, might block further 
expansion through purchase of 
other operations. To gain more 
business otherwise would be an 
arduous and lengthy task. 

As a result, Allianz has 
adopted a conscious strategy not 
only of following West German 
clients abroad but also of seek- 
ing world business, using the 
expertise of its Munich head- 
quarters and — perhaps in the 
case of Eagle Star — tapping 
the expertise of others. 

After its initial European 
ventures, foreign, business re- 
mained at a modest level until 
the 1970s. 


Allianz took a major step in 
1977 when, it bought virtually 
&U of Anglo-Btenreutar, tbe 
seventh largest insurance com- 
pany in Austria..' 

The most' ambitious move, 
however, came in 1978 whea 
Allianz paid more than 3900m 
to acquire two US. operations. 
North American Life and 
Casualty Company and Fidelity 
Union Life Insurant*. - 

to the same year Allianz 
bought a small company in Aus- 
tralia, and followed this up with 
purchases in South Africa in 
1980 and its inveatmeai tn Eagle 
Star to 1981. . . 

It now has a koen interest in 
.Asia and the- Pacific, with a 
small operation in Singapore 
and cautious eyes trained on 
Japan as a future market. 

Allianz's- foreign business has 
been growing much more rapidly 
than its -damestie business. . 

In 1973, 2.4 per cent of Us 
premium income came from 
abroad, while last year the figure 
had risen to 14.7 per cent. 

Ten years ago. foreign busi- 
ness premiums totalled DM ISQm 
out. of DM fi^bP. but last year 
they made up DM 2bn out of 
a total of DM 13.9brL 

While domestic business grew 
by 6.3 per cent last year, foreign 
premium, income was 111 per 
cent ahead. 


Telephone Rentals sees increase 


IN VIEW of an increasing: level 
of business the directors of 
Telephone Rentals are forecast- 
ing an improvement in tbe cur- 
rent year profits. 

For the six months to June 30 
1983 pre-tax profits showed a 
4-2 per cent rise at £6.42m 
against £6. 16m. An improvement 
in rental turnover from £14.79m 
to £16.26m was offset by a 
decline to direct sales tn 
£10-96m against £13.49m, giving 
lower turnover for the period of 
£27.23m compared with ffliSm 

The first-half profits increase, 
say the directors, arose from 
better results in aggregate from 
overseas companies. 

A significant penetration into 
the Telex market was largely 
responsible for an increase in 
the order intake for new rental 
business, they say. On a sale 
outright basis, they say. the 
volume of FABX business was 
above expectations although 
margins came under pressure. 


They add that the higher level 
of rental installation fitted con- 
tributed to a reduction in UK 
taxation from £2.31m to £1.4lm 
and resulted to higher earnings 
per share of 5.76p against 4.33p. 
The total tax charge for the 
period was £JL92m (£2.77m). 

Tbe interim dividend has been 
held at 2p net per 25p share. 
Last year a final of 3p was paid 
from pre-tax profits of £12.73m. 

After tax. and minorities of 
£33.000 (£26.000), the net balance 
before dividend payments was 
£4.47m (£3 .36m) — dividends 
absorbed £L55m (same). 

• comment 

It must be frustrating for TR 
to be in the midst of a major 
growth market and not be able 
to take full advantage of it. 
Since the relaxation of the BT 
monopoly there has been a 
surge of orders for new tele- 
communications equipment but 
this is not reflected in sales 


because the company either 
hasn’t been able to get enough 
systems to install or the equip- 
ment itself hasn’t yet got official 
approval. Add to this the heavy 
tooling up costs and the results 
— profits are only four per cent 
higher— are more representative 
of the dull trading conditions of 
last year. Even when these 
problems come right there is 
still a long lead time before 
revenues start rolling in, so the 
results are likely to disappoint 
for at least another year. After 
that, however, things could look 
very different because the com- 
pany is in a strong strategic 
position to pick up a significant 
slice of the PABX market 
through its nationwide mainten- 
ance network. Although the 
shares have cased in recent 
months they continue to reflect 
a premium rating. At 170p the 
prospective fully-taxed p/e is 
around 19 on a full-year outturn 
of £14m. 


Grosvenor Group 72.5% up 
as restructuring pays off 


A 72.5 PER CENT j ump in pre- 
tax profits from £332,320 to 
£573,257. is reported by Gros- 
venor Group, the electrical, elec- 
tronics and engineering group, 
for the year to June 30 1983. 

Turnover was slightly lower at 
£9_8m against £10-9 m. The direc- 
tors say the figures reflect the 
changes in the structure of the 
group which have been under- 
taken since 1982 and ore con- 
tinuing. 

The board is recommending a 
final dividend of 3.25p per 25p 
share for a total of 5.25p net. This 
is slightly more than Indicated at 
the time of the acquisition of 
Floform and the restructuring 
of the group’s capital in January, 
and compares with 5p per share 
(adjusted for the share consoli- 
dation) paid in 1981-82 — when 
there were less than half the 
existing shares in issue. Divi- 
dends absorb £263,363 against 
£122,834. 

Operating profits for the year 
rose from £526,430 to £566,333, 
with electrical and electronics 
increasing its contribution from 
£436,668 to £551,067. Industrial 
property development’s share 


was down from £90,772 to 
£15.266. 

Interest receivable and other 
similar income less interest pay- 
able was £6,924 (£194.110). Tax 
on ordinary activities was lower 
at £60.678 (£85,837). leaving 
attributable profits at £5l2J579 
(£305.073, which was after 
minority debits of £9.404 and 
extraordinary credits of £67,994) 

Earnings per 2Sp share rose 
from 9.9p to 14.43p. 

The directors say that as 
result of the cash generated 
from both the sale of Wellco 
Electric in June 1982. and the 
rights issue last February, 
interest charges for the year 
were dramatically reduced. 

They say the group's results 
would have been even better if 
the heating element manufactur- 
ing company, MetreL had not 
suffered a material trading loss 
mainly in the second half. 
Appropriate action has now been 
taken to correct the cause of this 
reverse. 

Only one of the second half 
year's three acquisitions came in 
time to make any contribution 
to profits — and that for only five 
months of the year. 


Rock losses sharply higher 


20th October, 1983. 


CITICORP OVERSEAS FINANCE CORPORATION N.V. 


Higher pre-tax losses of 
£120.000 against £71.000 have 
been shown by Rock for the first 
half of 1983. Turnover of this 
dealer in motor pants, formerly 
known as Rock Darham, 
expanded from £495,000 to 
£1.65m. 

Results include an initial 
contribution from companies 
acquired last April. At the time 
of acquisition these companies 
were trading at a loss, and a 
rationalisation programme Is in 
progress In order to restore 
profitability. 

While the group as a whole 
will not return to profits in 1983, 
the directors say that substantial 
progress continues to be made, 
the benefits of which will accrue 
next year. 

Losses per 10p shore came to 
0-87p (0.59p). and there is again 
no interim dividend — the last 
payment was to July 1980. 


The hoped-for improvement at 
Ror Motor Parts did not 
materialise to the degree 
required, say the directors. Costs 
arising from a substantia] 
reorganisation will be shown as 
extraordinary debits at tbe year 
end. 

Mr Michael Hart! and, and the 
companies in which he holds a 
controlling interest, now hold a 
5.39 per cent stake in Rock. 


TR North America 

The net asset value per 25p 
share of the TR North America 
Investment Trust rose to 194.2p 
compared with an adjusted 
I23.9p for the six months to 
September 30 1983. 

The interim payment is held 
at an equivalent lp net Earn- 
ings for tbe period fell from 
2J8p to 1.73p. 


DIVIDENDS ANNOUNCED 


British Home Stores tot 
City of Oxford Invst tot 

Duport jut 

Eleco Hides 

John Folkes Hefo ...int 
Grosvenor Group ......... 

Hawker Siddeley int 

Jessel Toynbee tot 

R. P. Martin 

Medminster 

Secs Tst Scotland ...int 
SmiUi St Anbyi 

Sun Life 

Telephone Rentals ...lot 

TR N America int 

TSW 

Dividends shown prices per share net except where otherwise stated. 

* Equivalent after allowing or scrip issue. fOn capital 
Increased by rights and/or acquisition issues, $ USM stock. 
§ Total of not less than 3.05p forecast. 


Current 

Date 

of 

Corre- 

pondtog 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 

tot 

1.75 

Jan 3 

1.75 


535 

tot 

2 

— 

1.75 

— 

5.65 

.int 

0.3 

Dec 12 

Nil 



Nil 


23 

Jan 5 

2.5 

3.5 

3.5 

.int 

0.35 

Nov 24 

0^5 

— 

1.25 


325 

Jan 9 

3 

SJ2S 

5 

.tot 

3.9 

Dec 30 

3.7 

_ 

9.8 

.tot 

2.13 

Dec 8 

2 


5.5 


73 

Dec 17 

7.3 

10.95 

10.95 


2.8 

— • 

2.5 

44 

4 

.tot 

1.1 



1* 

§ 

2.78* 


1.5 

_ 

1-5 

— 

3 3 

.int 

6.48 

— 

6-4 

— 

13.4 

.lot 

2 

Dec 5 

2 


5 

.tot 

1 

Dec 1 

1* 



3.2* 


0.9 

— 

— 

12 

—■ 


Yearling bonds 
total £21. 38m 

Yearling - bonds- - totalling 
£2L38m ati9) percent have been 
issued this week by the following 
authorities: — 

Berwick-on-Tweed Borough 
Council £0.75m: Broxtowe 

District Council £l-5m; Cherwcll 
DC £05m; Thameside Metro poll 
tan. BC £0.5m: Basse tl aw DC 
£0.5m: Gateshead ( Borough 

Council of) £0.3 75m; Llanelli BC 
«) 25m; Mole Valley DC £055m; 
Newham (London Borough of) 
£2m: North East Fife DC £0-5m: 
West Lancashire DC £0J25m ; 
Swansea (City of) £Ofim; Birm- 
ingham DC £L5m: Brighton BC 
£lm; Glasgow (City of) DC 
£0.5m; Reading BC £lm; Ealing 
(London Borough of) £lm: 
Gillingham BC £0.5m; Hammer- 
smith & Fulham (London 
Borough of) £1.25m; Highland 
Regional Council £1.5m; King- 
ston-u non-Hull £lm; North War- 
wick BC £0 25m; Broxbourne BC 
£0_5m; Chester-le-Street DC 
£OJ>m; Newcastie-unon-Tyne 
(City of) £lm; Northampton 
(Boroueh of) £0.75m; North 
Devon DC £0-5m; Stevenaee BC 
£0£m; Woodspring DC £0.25m. 

Jackson Group 

Turnover and profits of Jack- 
son Group continued to rise in 
the first six months of 1983. Mr 
Frank Jackson, the chairman of 
this East Anglian construction 
and industrial services group, 
says that although trading con- 
ditions remain difficult, there is 
reason to expect this trend to 
be maintained. 

Pre-tax profits for the half 
year increased from £415,000 to 
£456,000, while turnover rose by 
£3. 87m to £13B9m. There is no 
tax (£40,000 charge) and no sub- 
stantial charge is anticipated for 
the full year. 

After deducting minorities of 
£2,000 (nil), the attributable 
balance was ahead at £454.000, 
compared with £375.000. The 
interim dividend is effectively 
increased to 1.2p (l.ISp) net, 
payable December 2, and costing 
£20.000 (same). 

The company’s shares are 
traded on the market made by 
Graville and Co. 


City ol Oxford Trust 

Net asset value per 25p share 
at tbe City of Oxford Investment 
Trust improved from 255.8p to 
I88.5p to the six months to 
September 30 1983. The interim 
dividend is raised from 1.75p to 
2p, and the directors say the 
increase is partially to reduce 
disparity. 

Pre-tax revenue was margin- 
ally higher at £193.000 against 
£184,000 aod this was after 
management expenses of £21,000 
(£19.000) and debenture interest 
of £15.000 (£16.000). Tax for 
the half was £5,000 higher at 
£59.000. 

Earnings per share were 2J3p 
against 3.18p. 

feelamat sales ahead 

Sales of Heelamat Holdings, 
the heel bar Operator quoted on 
the USM, were currently still 
ahead of budget, Mr Mike Strom, 
chairman, told the AGM. 


Second-half rise offsets 
mid-term fall at Eleco 


THE SETBACK encountered by 
Eleco Holdings in the first six 
months was more than offset by 
a higher second-half contribu- 
tion and pre-tax profits for the 
year rose from £1.56m to £L6m. 

Profits for the second six 
months to June 30 19S3 were up 
at £962.000 against £824,000. 
Turnover for the year increased 
by £2^6m to £1S.57 a. 

Mr F. Webster, chairman of 
this construction, engineering 
and property concern, says that 
the group has virtually elimin- 
ated all loss-making areas. 

New products and a wider 
range of services arc being 
offered throughout the group 


and the chairman to more 
confident that it is In a position 
to achieve a return to ita former 
path of profits growth. 

In 1977 xhe group made 
taxable profits of £938.000 which 
rose to £ 1.7lm by i960 

This year's final dividend Is 
held at 2J5p making an unchanged 
S.5p total. The directors are 
proposing a one-fox>tra scrip 
issue- 

Tax for the year took £188,000 
-(£199,000) and extraordinary 
items absorbed £296,000 (£06.000* 
leaving the attributable balance 
down at £1.1 2m compared with 
£1.29 m. Earnings per share were 
a shade higher at 9-Op (B^p). 


HOWARD SHUTTERING 

(HOLDINGS) PLC 

(formwork and Shuttering Contractors, Pt*nt Hits 
and Property Drvrtopmwtrj ' 

Comments by the Chairman, John^ Howard 

• The Group’s flexibility has enabled it to increase 
pre-tax profits by 62% to£582,766on turnover up 
27% despite the difficulties encountered by the 
formwork and concrete structures division. As a 
result of intense competition this division 
experienced greatly reduced margins and turned 
in a loss for the year. 

• Both the plant hire and developmentCom panics 
have improved considerably during 1903. Plant 
hire has produced much improved results after 
cost-cutting and reorganisation whilst the 
development division produced its best ever pre- 
tax profits. 

• I am confident that with the projects the Group 
currently has in progress the Increase in overall 
profitability will continue. 


Turnover 
Profit before tax 
Earnings per share 
Dividend per share 


1983 : 1982 

£6,198,286 £4,890,308 
582,766 . 359.853 
5.6p 4.3p 

1-55p 1.4p 


The Annual Generaf Moating was held on IB October 1S83and the 
report end accounts for the year to 30 April 1933 and the payment 
of a final dividend ware duty approved. Copies of the accounts can 
be obtained from The Secretary, Howard House, 7 Lyon flood, 
Merton, London SW192BZ. 


Granville & Co. Limited 

(formerly M. J. H. Nightingale & Co. Limited). 

27/28 Lorn lane London E C3R 8EB Telephone 01-621 1212 

Ovc r-th« -Counter Market 

1982-83 Grow YMd 

H»oh Low Company Prico Cfcnnga «iv.(p} V, Actual tsxtd 

142 120 Aai. Brir. lad. Orrf. ... 127 — 2 6.4 SO 7 A 9 7 

168 117 Aa». Brit. Ind. CULS-. 138 — 2 10.0 7.4- _ ^ 

7* 57 Airspnmg Group 7* — B.1 8.2 21.1 21 1 

48 21 Armiuga 8* Rhodes ... 22 — — \Z J. 

242 98^ Bordon Hid 238 — 72 -3.0- 8.7 19J 

151 100 CCL 11 po Conv. Prat — 139 — 15.7 11 3 — ~. 

270 161 Cindico Group ............ 161 — 9 77.5 iqjj _ 

88 45 Deborah Sarvlctt ...... 57 — 2 8jO in 5 ' 

147 77 Frank Honwll 147 — — S2 10 1 

141 75*3 Frank Horaall Pr Ord 87 141 — 8.7 6.2 5.9 8.7 

2? f? Witor 50 — 7.1 14.2 3.1 5.0 

m 32 Georgs Blair 32 — _ 

12? .59 Ind. Precision Castings 59 — 1 7.3 ' 124 18.4 20.3 

202 ICO tin Comr. Pral 202 — 17.1 8.5 — — 

”4 47 Jackson Group — 108 — 4.S 4.2 S.S 10.9 

2OT 111 James Bu trough 208 - — 11.4 . 5.5 11.4 11.7 

260 134 Robert Jenkins 134 - 1 20.0 M.ft 15.6 10.5 

Scruttons ’■A” 89 — 5.7 . 8.3 11,5 8J- 

167 SO Torday & Carlisle ...... 90 — 2.9 3.2 ■ __ _ 

15 Ti Jirfleek Holdings 22 — 1.0 4 5 144 303 

80 84 Walter Alw*and«r 89 — 6.8 7.8 . 75 WJ 

276 214 W. S. Ye* tea 261 — 2 17.1 8.6 -4.0 83 

licensed Dealer In Securities 


UNITED REAL. 

PROPERTY TRUST PLC 

Extract from tire Report and Accounts for the year ended 
5th April t$$3 presented by Mr. Leonard Seiner. 

Group Investment Properties revalued «t £92,624.072. 


T9S3 

£ 


1882 

£ 


" % 

Increase 


Rente! and Service 
Income 

Profit before taxation 
Dividends 

Retained profit carried 
forward 2JB5IM 2^08.495 

Final Dividend 6„5p payable let November 1989 which, 
with Interim of I.Gp. totals 8.0p per share (1882 - 6.0p). 


4.869.078 3,349,465 4S.4 

2.994.426 1,618,268 '86.0 
960.000 .720.000 33.3 


/ 








Financial Times Thursday October 


GencorGro 


Gold Mining Companies' Reports for the Quarter ended 30 September 1 983 

All companies mentioned are incorporated in the Republic of South Africa 



ST. HELENA 

Gold Mines Limited 

bsuod capital- 8 625000 ordinary shares of Rleach. 

-101 15070 aimubtiw preference shares ofRlmch. 
Op utl n giw l u Quarter Quarter 3 months 

8* Ha tana ended ended ■ ended 

GOLD 3031983 30 6.1983 309.1983 

Mined (rtf) 133070 130853 33S328 

Ore milled ft) 570000 575000 1 700000 

Gold produced (kg) 3420 3594 10511 

Yield tort 64 64 64 

Working revenue (RA moled) 90.58 9332 96.14 

Working cocta (RA milled) 47.05 44.15 44,45 

(RArf mined) 20135 134.01 191.15 

Working Income (RA mOled) 43.S3 49.17 51.69 

Gold price received (RAg) 15074 14896 15514 

Atari 422 426 442 


Mined (nf) 85036 71029 213838 

Ore milled ft) 285000 262000 775000 

Gold produced ...... 6g) 367 307 956 

Yield. (grt 1.29 1.17 1.23 

URANIUM 

Pulp treated ft) 285000 262000 775000 

Oxide produced ft) 121.1 1053 3165 

Yield fkgrt 043 040 041 

fin a wcl el results (R'OOO) 


GOLD— Working revenue 

-Working coals 

-Working income 

Sundry income 

Income before taxation end State's share 

of income 

Taxation andState'sEfteieolincomo 

Income after taxation end State’s ehere 

ofincome 

Appropriation tor capital expenditure .... 

Actual caprtal expenditure 

Dividend declared 

Quarter ended 
303.1383 

Omtopnent— Beset Leader 

St. Hel ene Reef . Reef 

Advanced (m) 2589 3248 

Advanced on reef ... (ml 386 1641 

Sampled (ml 387 1626 

Channel width feml 100 122 

Average value 

-gold t gnl 10.1 35 

- fon.g/U 1 010 431 


61688 63659 163434 

26820 25387 75567 

24868 28272 87867 

2786 1 776 6104 


R16383 R13262 R51 178 

B02S 3191 19135 

3359 316 6374 

24063 24063 


Quarter ended 
303 1383 
Beset Leader 
Beef Beef 
2874 2193 

528 977 

492 ■ 919 

104 133 


9 months ended 
303.1383 
Basal leader 
Beef Beef 
7868 6 610 

1255 3138 

1218 2063 

99 129 


12.1 ZB 12,3 33 

1263 346 1218 410 


Balsa Sactkre-Betea Reef 

Station cutting (m) 

Advanced 1... (ml 

Advanced on reef (ml 

Sampled (ml 

Channel width (an} 

Avenge value 

-gold (gill 

— (cm-grt 

—uranium (kgrt 

— (cmJtgA) 


Queerer Quarter B months 

ended ended ended 

303.1383 30.6.1983 3031983 

6 

6279 4964 16021 

1033 876 3 004 

1313 1 061 3369 

79 80 79 


Am ountn approved not yet spent— R3 968 0001 
Gomm im wr it s in respect of contrac t s plac ed - R385 000. 

Dividend 

A dividend of 250 cants per share was paid on 4 August 19S3L 


Actual capital expenditure for the quarter amounted to RM million [June 1983 
quarter R12 million). 

Amounts approved not yet spent- R17 7S0D6 
Commitments m respect of contracts placed -R234 000 


-No income has accrued to Sl Helena to date. 


BUFFELSFONTEIN 

Gold Mining Company Limited 

bauedcapital-11 000 000 shares of R1 each. 


GOLD 

Mined •■<"2 

OremWed -JW 

Gold produced w>> 

•fe*' 

WorUng revenue 

working costs - 

WOddng Income 

Gold price received ■••••■ 

The above flguresindude ore 
processed by StiHonteln Gold 
Mining Company Limited. 

URANIUM 

Pulp treated J” 

Oxide produced 

Yield <k8nl 

Hs— latwnlMtiyoooi 

GOLD -Working revenue 

-Working coets 

-Working Income 

URANIUM- Working Income 

Sundry income- net 

Tributeand royalties- net 

Income before taxation and Staw’sahareof income 

Taxation and Sttta'sshara of income 

Dividend received ; 

Income afteroxation and State's share of income ..... 

Capital expenditure 

Dividend declared - 

Bas al aperie nt - Vaai Reef 

Advanced t 

Advanced on reef M 

Sampled 

Channel width...... S"H 

Average value -gold . . . . . ...... 8 


Quarter 

ended 

303.1983 

237885 

829000 

7633 

94 

13746 

7531 

26441 

62.15 

14938 

418 


Quarter 
ended 
3031983 
235 »9 
829000 
7513 
9.1 
136.78 
73.73 
268.69 
6346 
15040 
431 


Amounts approved not yet spent— R74 992 000. ______ 

Commltmemsinjwpea of contacts placed-R17 240 00ft 

fJJJ^^JjSjJ^SS^Sptamber 1983. members were advtoadihat 
lhe^lSS^Spll«laf thecompany had been Increased by the oeetton of 
2D 000 000 non -cumulative preference shares of R1 each. These shares were 
idaced under the control of 9w directors to be Issued at a later stage. (See also 

note under Beatrix.) 

AdMdmd of 330 eenta per share area paid on 4 August 1983. 


BEATRIX 

Mines Limited 

Issued capital -100 shares of Rl each- 
Loan capita l advanced to date— R288 630 000. 

REMARKS 

sr'**" 

Amounts approved not yw Bpem— R83 105 00<) ■ 

Commitments in respeaof contracts placed- R18 253 000 


Section continued at the metaHurgical plant and the planned 

sE^ , sssrt , sasfS JS ;i £ irvtisfs 

oonnStlon between the two shafts 1 iWmetrrorwnamstobettovaloped. 
M e tres a dv a nce d: 

No. T shaft ’S 

No. 2 shah Sg 

Pumpstations — 22 

Total 3370 

1883. members jfArfMMMNn 
2SS«af the creation of 20 000 000 n^-cumulet^e p«ferer»w 
nf Rt each bv BuffeWontBlir. nr give effect 10 the scheme. These shares wtH be 
when Owned necessary. In terms of Ihe agreement 

SSS* iSSSSSR. (vx* «™ « 

condtoona precedent of the seheme have been fulfilled. 


STILFONTEIN 

Gold Mining Company Limited 

Issued cqrHal-13 062920 sham of 50 cents each. 


GOLD 

Mined 

Ore mined 

Gol d produced .. 

Yield 

WorUng re v e n u e 
Working costs .. . 


(rrfl 

(U 

ft g) 

(grt 

(ft* mated) 
(RT mHted) 


(B/nf mined) 

Working income ( RA milled ) 

Gold price received (IVkg) 

(Steal 

The above figures exclude ore processed 
for BuBebstomeki Geld Mining Company 
Limited. 


Quarter 

Quarier 

9months 

ended 

mrXJtKJ 

ended 

3031983 

30.61983 

3031983 

125078 

13« 001 

371666 

445000 

435000 

1316000 

3051 

3009 

9309 

64 

64 

7.1 

10843 

10449 

11047 

7X78 

7079 

7047 

26249 

24843 

25147 

3X17 


39.80 

15564 

15024 

15690 

436 

430 

444 


GOLD- Working revenue 

—Working costs 

47583 

32824 

45366 

30783 

-Working income 

flyndrylnoome net 

14759 

896 

(632) 

14573 

1867 

(2185) 

Income before taxation and State's share 

ofincome 

Taxation and Sara's share of income 

15163 

7382 

13745 

4723 

4800 

Income sft&r taxation and State's share 
ofincome '. 

R7771 

813822 

Capital expemfiture 

Dividend declared 

1042 

566 

18288 


Quarter ended 
309.1983 


Quarter ended 9 months ended 
3031983 3031983 




1 feat 
Beef 

VJCA 

Vael 

Beef 

KCJL 

va at 
Beef 

V.C.R. 

Advanced 


8475 

2566 

8665 

1998 

25033 

6683 

Advanced on reef ... ftn) 

1121 • 

426 

1002 

568 

3325 

1666 



903 

375 

783 

411 

2553 

1404 

Channel width . 

.... fen) 

22 

46 

26 

37 

24 

44 

Average value 
-gold 

(gA) 

484 

64 

' 424 

74 

47 A 

7.1 



1C?S 

278 

1033 

267 

1153 

312 

—uranium 

....(kgA) 

0,773 

0,146 

0472 

n yw 

0474 

0,183 

- 

(GTukg/t) 

17.17 

6.71 

1448 

6,73 

1648 

846 


Amounts approved notysf spent- R2 370 000 l 
C ommi tm ent s hi respect Of co ntracts placed -Rl 04 000. 

DMdend 

A dividend of t40 cents per share was paid on 4 August 1983. 

Oohlfmwnntielei 

Gold working revenue includes the effect of closing out of forward sales con- 
tracts during the quarter. 


Chemwes Limited 

{A subsidiary of Stilfonfain Gold Mining Company Limbed) 
issued capital— 1000 shares of Rl each. 


Oxide produced 

Yield 

RnancM resalts (R'OOO) 

Net Income , 


Income appropriated lor capital 

expenditure 

Actual capital expenditure 

Dividend declared 



Quarter 

(hotter 

Smonthe 


ended 

ended 

ended 


3031983 

3031983 

3031983 

« 

1004000 

952000 

2886000 

(0 

1454 

1344 

4014 

vo 

0.15 

0.14 

0.14 

... 

B4B12 

R4T46 

R13289 

... 

77 

69 

819 

me 

77 

68 

248 

e a 

— 

6000 

6000 


Amounts apprrered not yet wrant— R502 OOOl 
C om mitm ents in respect of contracts placed- Nl. 

The GROOTVLEI 

Proprietary Mines Limited 

Issued capital-11 438 816 stock units ol 25 cents each. 

Quarter Quarter 

Operating resofts ended ended 

GOLD 3031983 3031983 

Mined (nf) 720908 118112 

Ore mUled ft) 429000 481000 

Gold produced (kg) 1631 1854 • 

Yield (gA) 3.B 33 

Working revenue (RAmMed) 57.14 5830 

Working costs (R/tmtted) 42.73 3537 

14231 

2333 
15035 
430 


(RAtf mined! 15133 

Working Income IRA mUled) 1431 

Gold price received (BAg) 14S3S 

OM «19 

Financial results [R'OOO) 

GOLD- WorUng revenue 24515 

—Working costs 18333 

- World ng income 6182 

Sundry income— net 337 

Tribute and royalties- net <41 ) 

Income before taxation 6478 

Taxation 2SBQ 

Income aFtor taxation R3838 


8 months 
ended 
3031983 
346364 
1350000 
5157 
33 
59.1S 
3780 
14636 
2135 
15411 
439 


Capital expsntflture . 
Dividend declared .. 


Qumterended 

3031983 


R3898 R6524 R16B90 

1248 3334 6404 

7435 7435 

Querter ended 9 months ended 
9031983 3031983 

IQm- Kim- 


DtwrfCplMBt 


Black 

Beef 

Kim- 

berley 

Reef 

Block 

Beef 

Kim- 

berley 

Beef 

Black 

Reef 


.... (ml 

475 

1760 

381 

1868 

1159 


... ftn) 

164 

1086 

217 

1386 

527 

Sampled 

.... (m) 

164 

1071 

217 

1371 

524 

Channel width ... 

... (cm) 

138 

18 

109 

19 

109 

Average value 

....(gA) 

154 

30.7 

114 

264 

134 


(cxrigrt 

2105 

552 

1230 

499 

1451 


r qi lul c» p— — - 

Amounts approved not yet Spent- R4 128000. 

Commitments in respectof contracts placed— Rl 191 00ft 

Dlrliliwul 

A dividend of 65cantsper unit of stock was paid on 4 August 1983. 

Mote 

The tonnage milled was lower than In the previous quarier. The phasing in of 
the new mWIng section, whilst eliminating sections of the old crushing and 
ntiBing plant proved more problematical than was anticipated. 

The carbon-in-pulp section Is not yet working at its designed capacity and a 
section of the old filtration plant is being operated to meet this shortfall. 

During September, however, 166 000 tons, which is the target for the expan- 
sion programme, was treated The tonnage not miBed has been stodqailed. 


MARIEVALE 

Consolidated Mines Limited 

Issued capital -4500 000 shares of 25 cants each. 

Quarter Quarter 9m 1 
Oiraiailnu rewrite ended ended « 

GOUJ 3031983 30.6.1963 303 

Mined (m*> 1B23S 16478 4 

Ore milled -M 96000 80000 2E 

Gold produced fat 317 297 

Yield few 33 W 

Working revenue (BAmlBed) 4935 49.» 

Working cost* ......... — 21139 5 

1037 
14979 
430 


(RArf mined) 22635 

Working income., (RAmOfed) 10.74 

GoWprfee received (Mg) 14788 

417 

AmmM results (RTIOO) 

GOLD -Working revenue 4709 

-Working coots 3678 

-WorUng Income 1 031 

Sundryincome-net 88 

Tributaand royalties- net f131 ) 

Income before taxation 988 

Taxation 411 


9 months 
ended 
3031983 
47367 
267000 


Income aflar taxation 

Development 






Channel wftfth 

Average value -gold 

(cm) 

fengftj 

REMARKS 



Adrridand of 24 cents par share was paid on 4 August 1983. 

Gold working revenue includes the effect of dosing out of forward sates con- 
tracts during the quarter. 


UNISEL 

Gold Mines Limited 

Issued opital - 28 000 ooo shares sf no par value. 

Quarter 

Operating results ended 

GOLD 3031983 

Mined (nf) 65803 

OremHtod (t) 330000 

Gold produced ftp) 2376 

Yield (gl) 73 

Working revenue (At milted) 10B36 

Working costs (BA nulled) 41,21 

(Rhrf mined! 20635 

Working income {RA milled! 67,45 

Gold price received fR'kpi 15051 

fatal.-) 423 

Financial remits ( 8*000) 

GOLD- Working revenue 35857 

-Working costs 13 596 

-Working income 22259 

Sundryincome-net 1111 

Milling fee 0 633 ) 

Income before taxation and State's share 

ol income 21737 

Taxation and State's share of income 12123 

Income after taxation and State's share 

ofincome R9614 

Capital wpendhure 259 

Loan repayments - 

DMdend declared 17360 


Quarter 

ended 

30.6.1983 

62155 

318000 

2290 

72 

loom 

40,71 

20&27 

67,76 

15029 

431 


Year 

ended 

303.1383 

250077 

1260000 

9072 

73 

11130 

40.45 

20331 

7135 

15433 

439 



Basal 

303)5183 
Motfc leader 

Bxal 

30SI9S7 
Mdkfe Lexer 

Basal 

3 

Lfe 


Rad 

Bed 

Reef 

Bed 

Bed 

Red 

Red 

Red 

Mvancad (m ) 

1798 

24 

505 

1892 

234 

333 

7789 

6 X 

Advanced on reef tml 

Z87 

186 

438 

540 

125 

245 

2126 

329 

Sampled. an) 

324 

K7 

336 

50) 

109 

249 

2061 

296 

Channel wtflh... (an! 

177 

100 

198 

153 

106 

211 

144 

104 

Aresee value 
-gold (gnl 

126 

12.7 

26 

13S 

15i5 

17 

135 

13.1 


T227 

1270 

517 

2126 

1E7S 

356 

1S38 

1366 


i as at 30 September 1 883 

Available 


Tons (000's) 

Szope width (cm) 

Value -gold IgA) 


Basal 

Middle 

Loader 

Basel 

Middle 

Leader 

Ore reserves. 

Beef 

Reef 

Reef 

Reef 

Reef 

Beef 

3000 

195 

74 

1551 

500 

218 

8.4 

1516 

400 

180 

44 

994 

200 

200 

6.6 

1312 

- 

till 

Torts (000's) .. 
Stops width .. 
Value-gold.. 


Ore reserve pay limit is calculated at an estimated gold price of R16 127 /kg 
(S4S3/oz)- 

"Thase ere ore reserves which cannot be made available for mining during the 
next twelve months. 

REMARKS 
Capital expenditure 

Amounts approved not vet spent- R2 232 000. 

Commitments In respect of contracts placed- R54 000. 

Dividend 

On 7 September 1983 dividend No. 8 of 62 cents per share was declared to 
members registered on 23 September 1983. Dividend warrants will be posted 
on 10 November 1983. 


Gold Mines Limited 

Issued capital — 1 6 000 000 shares of 65 cents each. 

Querter 

O p er a t te gieaM t i ended 

GOLD 3031983 

Mi (nfi 67800 

Ora milled ft) 295000 

Gold produced— — — ftp) 956 

Yield IgA) 32 

Working revenue IRA milled) 48.14 

Working costs-. — — — (BA milled) 42,81 

(Rmf mined) 186,25 

Working income (BA mined) 523 

Gold price received (BAtg) 14709 

—Otari 416 

Financial reealt* (R*000) 

GOLD- Working revenue 14201 

-Working c os ts — — . 12628 

- Working income — - — 1 573 

Sundry income— net - — — 819 

Tributeand royalties- net (21 1 

Income before taxation and State’s share 

ofincome- 2371 

TaxationandStata’sshareof income (353 1 

Income after taxation and State's share 

of Incoma — - ■ - R2724 

Capital expenditure 830 

Dividend declared — — — — — — 4800 

Developme nt - Khnbe tier/ Reef 

Advanced I’m) 2177 

Advanced on reef (ml 579 

Sampled (m) 579 

Channel width. (cm! 14 

Average value -gold IgA) 22 A 


Quarter 

ended 

3031383 

60703 

285000 

1007 

35 

52.63 

37.79 

177.42 

14.84 

14612 

418 


Year 

ended 

3031983 

249909 

1128000 

3902 

35 

5433 

3922 

17731 

15.11 

15706 

453 


ftn) 

2177 

1665 

(rn) 

579 

567 

ftn) 

579 

555 

fen) 

14 

14 

(gA) 

72A 

284 

— (cm. g/t) 

313 

395 

riser 1883 


Un- 


Available 

available' 


1100 

600 


127 

127 

(gA) 

54 

6.0 

. (cm gA) 

711 

762 


Ore reserve pay Ontit is calculated at an estimated gold price of R16 127/kg 
(S493/bz>. 

•These are ore reserves which cannot be made available for mining during the 
next twelve months. 

REMARKS 
Capital axpendfeme 

Amounts approved not vet spent- R384 000. 

Commitments In respect of contracts placed - RS 000. 

Dividend 

On 7 September 1983 dividend No. 38 of 30 cents per share was declared pay- 
able to members registered on 23 September 1883. Dividend warrants wiU be 
posted on 10 November 1983. 


WINKELHAAK 

Mines Limited 

issued capita] - 12 1 80 000 shares of Rl each. 


Querter 

Operating raeufts ended 

GOLD 309.7383 

Mined (nf) 147662 

Ore milled ft) 595000 

Gold produced ftp) 3694 

Yield (grt 62 

Working revenue (BA milled) 93.70 

Working costs (RA mined) 3633 

i (RArf mined) 148L4S 


Working income (RA milled) 

Gold price received (Rfkg) 

(Start 

Hneoclnl results (R*000) 

GOLD- Working revenue 

- Working costs 

-Working income 

Sundryincome-net 

Tribute and royalties- net 

Income before taxation and State's share 

ofincome 

Taxation and State's ehere of income 

Income after taxation and State's share 

ofincome 

Capital expenifiture 

Dividend declared 


3031983 

135946 

565000 

3715 

ft4 

9629 

3300 

150.61 

61.29 

14919 

426 


Year 

ended 

3031983 

547000 

2257000 

14066 

62 

9722 

3528 

*1464)4 

6133 

15464 

437 


Develop muf - Kimberley Reef 

Advanced ftn) 3445 3294 12804 

Advanced on reef ftn) 620 764 2866 

Sampled (ml 663 720 2822 

Channel width (cm) 57 62 5B 

Average value -gold IgA) 183 13.7 17,9 

- (cni.gA) 1 045 852 1 036 

Ore re ser ves a» at 30 S e pt a m b T l983 

Un- Totat 

Available available* mine 

Tans(OOO's) 10700 1 300 12000 

Slope width (cm) 151 151 151 

Value-gold ,....(gfl) 6.6 7,7 6,7 

I cmgA I 887 1163 1012 

Ore reserve pay limit is calculated at an estimated gold price of R16 127/kg 
(9493/or). 

•These are ore reserves which cannot be made available for mining during tho 
next twelve months. 

REMARKS 
Capital e x p endi t u re 

Amounts approved not yet spent- R13431 000. 

Commitments In respect of contracts placed - RS39 000. 

DMdend 

On 7 September 1963 dividend No. 47 of 226 earns per share was declared pay- 
able to members registered on 23 September 1983. Dividend warrants will be 
posted on 10 November 1983. 


KINROSS 

Mines Limited 

Issued capital - 18 000 000 nock units et Rl 

Ope ra t in g rewrite 
GOLD 

Mined inf) 

Ore mined in 

Gold produced ftp) 

Yield (»V 

Working revenue fRft miffed) 

Working costs IR/t milled) 

(Ritrf mined) 

Working income IRA milled! 

Gold price recotvod (R'kg) 

(Sna) 

Financial mutts (R'OOO) 

GOLD -Working revenue 

-Working costs 

- Working Income 

Sundry income - net 

Tributeand royalties- net 

Income before taxation and Stale's share 

of income 

To xenon and Stole's shore of income 

Income after taxation and State’s share 

ol income 

Appropriation for capital expenditure 

Actual capitate* pendnuro 

Dividend declared 

Develop ream — Kimberley Reef 

Advanced ftn) 

Advanced on reef ftn) 

Sampled ftn) 

Channel width (cm) 

Average value- gold IgA) 

- lcm.gft) 

The above includes development lor 

No. 2 shah area as follows: 

Advanced ftn) 

Advanced on roof Im) 

Sampled ftn) 

Channel width (cm) 

Average value — gold feT) 

- /cm.«pY) 


as at 30 September 1983 


each. 
Quarter 
ended 
3031983 
130722 
500000 
3183 
6.4 
95A6 
48.33 
184.87 
47.13 
14 894 
419 


Quarter 

ended 

3031983 

126026 

490000 

3054 

6^ 

91.97 

43.07 

167/18 

48.90 

14912 

426 


Year 
ended 
30.9 . 1983 
478201 
1900000 
11791 
6.2 
96J2 

44.63 
177.55 

51.63 
15438 

436 


Un- 

Available available • 
6500 2 500 

140 140 

7.8 7.3 

1092 1022 


(cm grt 1092 1 022 1 078 

Ore reserve pay limit is calculated at an estimated gold price of Ri6 127/kg 
<S493/ot). 

•These are ore reserves vriiich cannot be made available far mining during the 
next twelve months. 


Amounts approved not yet spent— R4 465 000. 

Commitments in respect o I contracts placed -Rl 460 000. 

Dividend 

On 7 September 1983 dividend No. 31 of 109 cents per unit Of Stock was 
declared payable to members registered on 23 September 1983. Dividend 
warrants will be posted on 10 November 1983. 

WEST RAND 

Consolidated Mines Limited 

Issued capital-4250 000 ortfi nary shares of Rl each. 

— 25 000 deferred shares of R2 each. 




Quarter 

Quarter 

Smonrhs 

Operating resalts 


ended 

ended 

ended 

GOLD 


30.91983 

30.6.1983 

309.1963 

Mined 


98 060 

99482 

296563 

Ore milled 

ft) 

566 BOO 

558500 

1663600 

Gold produced 


942 

1010 

3020 

Yield 


1.7 

1.8 

14 

Working revenue 

.. (RA milled) 

2443 

2747 

2848 

Working costs 

.. (RA milled) 

2942 

27,16 

27.71 


(RArf mined) 

169,47 

15240 

155/47 

Working income 

.. (BA mitled) 

(4491 

041 

0.57 

Gold price received 

m g) 

15001 

15134 

15580 


VAU) 

421 

433 

445 

Financial results (R'OOO) 





GOLD- Working revenue . 


14131 

15285 

47052 

-Working costs .... 


16618 

15171 

46106 

—WorUng Income . . 


12487) 

114 

946 

Uranium income 


1282 

1498 

4434 

Sundry income— net 


1035 

923 

2372 

Income before taxation — 


(170) 

2535 

7 752 











Capital expenditure 


838 

180 

1032 

Dividends declared 


— 

2267 

2267 

Development 





Advanced 


4503 

3646 

10983 

Advanced on reef 


1482 

1231 

3879 

Sampled 

ftn) 

1572 

1146 

3825 

Channel width 


90 

87 

95 

Average value- gold 

(grt 

7.7 

10.0 

9.0 

— 


686 

870 

8S2 


REMARKS 
Capital expemStn re 

Amounts approved not yet spent- R2 528 000. 

Commitments in respect of contracts placed -Rl 55 0D0. 

Dump mil Bog 

A total of 190 300 tons was milled ex surface dumps during this quarter. 
Dividends 

Dividends of 40 cents per ordinary share and RZ2^7 per deferred share were 
paid on 4 August 1983. 

Gold f orward s a l e s 

Gold working revenue indudes the effect of dosing out of forward sates contracts 
during the quarter. 

BRACKEN 

Mines Limited 

Issued capital- 14 000000 shares of 90 cents each. 

□uaner Quarter Year 
Operating results ended ended ended 

GOLD 3031983 30.8.1983 3031983 

Mined (rrfl 66799 65025 254073 

Ore milled ft) 245000 245000 981000 

Gold produced (kg) 832 935 3595 

Yield (grt 3£ 3,8 3,7 

Working revenue (RA milled/ 6466 5832 57A1 

Working costs (RA milled) 3820 34.71 35,15 

(RArf mined) 143,79 130.78 136.74 

Working income (RAmiUed) 1SA9 24,21 22.26 

Gold pnee received (B/kg) 14890 15064 15667 

(S/or) 420 431 455 

Fina n cia l results (R'OOO) 

GOLD -Working revenue 13401 14436 56322 

- Working COS13 9605 8 504 34487 

-Working Income 3796 5932 21835 

Sundryincome-net 668 496 1460 

Tributeand royalties- net (65 | 1130 ) (311 ) 

Income before taxation and Stare's share 

ofincome 4389 6298 22984 

Taxation andStato’sshareof income 1951 3193 13148 

Income after taxation and Stale's share 

ofincome R2438 R3105 R9836 

Capital expand! lure 242 259 1 093 

Dividend declared 5180 - 8960 

Develo pm ent- APmbertey Reef 

Advanced (m) 1 067 967 3763 

Advanced on reef ftn) 236 371 1205 

Sampled Im) 229 357 1186 

Channel width (cm) 24 42 36 

Average value -gold IgA) 19A 10.0 13.1 

- (cmgA) 466 418 470 

Or* reserves as at 30 September 1383 On- Total 


Quarter 

GmrBU 

30.8.1983 

65025 

245000 

935 

3,8 

5832 

34.71 

130.78 

24,21 

15064 

431 


Year 
ended 
3031983 
254 073 
981000 
3585 
3,7 
57A1 
35.15 
136.74 
22.26 
IS 567 
455 


Un- 

Availabie available * 

Tons (000's! 1400 400 1 800 

Slopewidth (cm) 126 126 126 

Value-gold (gA) 52 6ri 5.5 

- (’em grt) 655 808 693 

Ora reserve pay limit is calculated at an estimated gold price of R16 127/ko 
(5493/Oz). 

•These are ora reserves which cannot be made available for mining during the 
next twelve months. 

ASMARKS 
Capital expenditure 

Amounts approved not yat spent- Rl 556 000 
Commitments In respect of contracts placed -K41 000 

Dividend 

On 7 September 1983 dividend No. 42 of 37 cants per share was declared 
payable to members registered on 23 September 1983. Dividend warrants will 
be posted on 10 Novemoar 1 983. 

Gold forward s a les 

Gold working revenue includes the effect of dosing out of forward sates eon. 
tracts during the quarter. 

MOTES 

T, Develo p m e nt values quoted above re prese nt actual results «* 
aampUnB. end no al lo w a n ce has bean mods for any nfjntlmtnu 

■riwrh m— hm ~* — — —»—»-« — t p ,,, , 

the end of the financial yean. 

2. AH financial figures a raunauchtad. 

3. The quarterly reports have bean ap p rove d and signed an behalf Of 
the respective companies by two directors. 

Johannesburg. 19 October 1983 
Copies are avaOeblo from: London Office. 30 Ely Place. London, EC1IM 6UA 
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TSW REPORTS FURTHER PROGRESS 


BIDS AND DEALS 


MINING NEWS 


Despite increases in Channel 4 subscription (up 
193% over 1981-82) and IBA transmitter rental (up 
25%) TSW — Television South West Holdings FLC 
reports for the year ending 31st July, 1983: 


Sunlight forecasts bolster defence I Some problems 


BY RAY MAUGHAN 


Turnover 

Profit before Taxation 
Profit after Taxation .. 


Earnings per Share .. 
Dividends per Share 


* 1982 excludes exceptional credit (1983 none) 

Profit after tax increased by 27.5% 

Dividends increased by 33.3% 

Technical and building expansion nearing 
completion 

Increased advertising sales revenue 
Increased programme sales revenue 
The Chairman views the future with confidence 


The above figures are extracted from the company’s 
full accounts, which will be filed with the Register of 
Companies and on which the company’s auditors have 
given an unqualified report 


Sunlight Service Group vtU lift 
pre-tax profits by 25 per cent in 
1683 to £3.5 m and will push up 
its net total dividend by 60 per 
cent to 7.0p per share. These 
forecasts form one of the three 
planks on which the group is 
resisting the £35.4m equity offer 
from Brengreen, the cleaning 
group. 

Brengreen. by contrast made 
pre-tax profits of £l.?m in the 
year to last March to which it 
has added £500,000 on the in- 
terest applicable to its £5m 
rights issue and £13.000 interest 
saving on loan stock conversion. 
After these adjustments. Bren- 
green. which is now offering 
three of its own shares at 97p, 
up ip yesterday, for every Sun- 
light share, made profits of 
£2 2m. 

Sunlight calculates that Bren- 
green's paper offer is only 14J5 
times 1983 forecast earnings and 
thus contains no premium con- 
trol for a business which, it 


stresses, has been growing at a 
25 per cent compound rate for a 
number of years. It will be pay- 
ing tax on an estimated 29 per 
cent rate but on a full charge, 
the prospective multiple would 
be 2L 

By its own calculations. Sun- 
light was prepared to pay 19.6 
times the fully -taxed 1981 rank- 
ings of Johnson Group Cleaners 
before the block imposed by the 
Monopolies Commission earlier 


this year which equates with a 
16.3 exit p/e on the actual tax 

charge. 

The second strand of its de- 
fence, Is an attempt to show that 
Sunlight is a broadly spread 
business in four growing clean- 
ing sub-sectors with a new leg 
in the supply of healthcare pro- 
ducts, focused particularly on 
the surgical theatre equipment 
market 

Zt says that its traditional 
laundry and linen hire business 
will continue to expand while 


Its activities ha commercial 
cleaning — offices, factories, de- 
partment stores and the like— 
will raise its geographic coverage 
by over 50 per cent this year. 

Sunlight expects to acquire a 
new work wear processing plant 
in the near future and believes 
that existing and planned de- 
velopments will boost sales by 
30 per cent in 1984. The 
number of outlets In this field 
will have doubled by the end of 
1985. 

Security is another sew sector 
of business, first identified in 
1980. and turnover — now account- 
ing for 2 per cent of turnover 
historically, is expected to 
double next year. 

It also estimates that gearing 
will fall from about 40 per cent, 
following the placing of the 
Johnson stake, to about 35 per 
cent 

As to the plums held oat by 
privatisation far ancillary 
National Health services. Sun- 


light claims to be In the fore- 
front of the DHSS plans and Is 
also “one of a small number of 


companies recommended by the 
Department as being able to 


Department as being able to 
provide cleaning and laundry 
services." 

The final element of Sunlight's 
defence is the expected attack 
on Bren green’s equity offer and. 
by expansion, the quality of the 
bidder's own paper. The revised 
offer. Sunlight asserts, is only a 
small increase over the original 
offer which, as of last Thursday, 
was accepted by holders of “a 
mere 4-2 per cent of our shares.” 

The defence attacks Bren- 
green's own record in that its 
accounting policies include 
capitalised contract development 
expenditure — “ more than half 
Bren green's retained earnings in 
the last published balance sheet” 
—and place ° undue reliance en 
low quality earnings from ; 
volatile Middle Eastern markets.” j 


for Gencor 
gold mines 


- 


BY GEORGE MHLMG-5TANUY 


Copies of the Report and Accounts are available 
from the Secretary, TSW, Derry's Cross, Plymouth, 
Devon PL2 2SP. 


Jib Pritchard buys U.S. caterer 



DEN DANSKE BANK 

AF 1871 AKT1ESELSKAB 


Pritchard Services Group, the 
contract cleaning, catering and 
security company, has bought 
Food Concepts, a large caterer 
with operations in north-eastern 
U.S, for at least $15m (£10m). 

Food Concepts supplies indus- 
trial and commercial customers 
through more than 200 cafeteria 
operations in New York, New 
Jersey and Connecticut. 

Pritchard will pay S12m cash 
down and a further $3m in 1989. 
A further payment may be made 
m 1989 depending on future pro- 
fit performance. 

Food Concepts, a privately- 


owned company, has forecast pre- 
tax profits of about $L7m 
(£L13m) in 1983. It had net 
assets at August 12 1983 of about 
«L6m. 

The vendors have signed five- 
year service agreements with 
Pritchard and will be respon- 
sible for its food operations 
across the U.S. 

Pritchard said is expects this 
acquisition to enable it to in- 
crease its overall marketing 
strength in the rapidly-growing 
area of hospital support services. 
More than half of the S2bn spent 
an these services annually in 


the UJS. is accounted for by 
catering. 

The company’s U.S. businesses 
contributed 49 pe r cent of group 
turnover of £273m in 1982. but 
only 17 per cent of its £10m 
operating profit In the UJS. 
Pritchard is engaged in cleaning 

and maintaining huildin g a. 

security, health, care services and 
catering. 

In the UK it recently acquired 
Spring Grove, the linen rental 
and workwear hire company for 
£15xn. 

Pritchard’s shares rose 2p to 
128p yesterday. 


Cost cutting 
boosts profits 
at Tecalemit 


U.S. $40,000,000 

Floating Rate Notes due 1990 

( with the right to subordinate) 


Transfusion for Butterfield 


BY RAY MAUGHAN 


Den Danske Bank af 1871 Aktieselskab 
hereby gives notice pursuant to Conditions 1 and 10 
of the above captioned Notes, that with effect from 
21st November, 1983 the said Notes will 
constitute subordinated debt of the Bank, as to 
the payments of principal and interest. 


DEN DANSKE BANK 

Bf 1871 AKXIESCLBKAS 

COPENHAGEN K, DENMARK 


The Sumitomo Bank, limited 


Agent Bank 


r The TELERECORDER: Automatically records g» 

allyourt o iep h on o conversations 

-The first automatic telephone recording machine to be 
APPROVED by British Telecom. 

RECORDS UP TO B HOURS ON A STANDARD TAPE 
for feafe »d nearest stockists; GEEMARC LTD, Dept 
U AtetPbm Lamm « 10a fefcOKMS S374fiBuTaoc2BlSB7 
J^MiflfeoaippV: Autfio&»ideo door phones, tatephona answering machJnea 


Shares in Botterfield-Harvey. 
the loss-making refuse collection, 
vehicles, marine factors, plastics 
and office furniture group, are 
expected to return from suspen- 
sion today following details of 
a major cash transfusion, and 
equity stake, by Technology 
Incorporated. 

The Butterfield chairman. Sir 
Monty Finniston, revealed yester- 
day that the group has received 
an outline indication of third 
party interest in a bid, but 
as things stand, Technology is 
poised to inject £2m at par for 
10 per cent secured convertible 
loan stock 1988 of Butterfield, 
convertible in November that 
year at 2Sp per share. 

On full conversion. Technology 
would hold 33.1 per cent of the 
Butterfield equity and it also 
has options to take up further 
shares which would give it a 
46.7 per cent holding, assuming 
executive options are exercised. 

The Takeover Panel has 
waived Buie 34 of the City Code 
which would otherwise require 
technology to bid at 30 per cent 
control and above but, noth with- 
standing this waiver, it has 


undertaken to launch a fall bid 
for the outstanding equity at a 
price of not less than 50p per 
share if its aggregate holding 
readies 48 per cent 

Subject to City Code limita- 
tions. Technology is able to buy 
in the market until the 48 per 
cent target is readied and then 
make a full bid for the free 
capital at below 50p per share. 

Butterfield says that three of 
its four main operating divisions 
are profitable, but Sbelvoke and 
Drewry, the dustcart manufac- 
turer. is still losing money — 
£l.4m after redundancy costs in 
the six months to September — 
but losses are expected to drop 
in die second half. And the 
group as a whole “will be in the 
region of break even” in that 
period although the full year 
will reveal a loss. 

The relationship with Techno- 
logy began in 1981 through its 
Dempster subsidiary which 
makes an advanced tailgate for 
domestic waste disposal vehicles. 
This, Sbelvoke believes, is ahead 
of the competition and it will 
therefore enter into trading 


agreements with Dempster which 
are designed to boost Shelvoke’s 
share of a contracting UK 
market. 

Technology, based In Dayton, 
Ohio, is traded on the U.S. Over 
th e-counter market and has 
S6-3m of shareholders funds. Pre- 
tax profits in the year to June 
were $872,000 on sales of S43m. 
Butterfield shareholders will be 
given a chance to hear more 
about their major new partner 
at a presentation at the Great 
Eastern Hotel, Liverpool Street, 
EC at 1LOO am, October 27, 


Pilkingtoii/CIS 


In connection with the pur- 
chase of CIS Holdings, a total 
of 1.76m Pflklagton Bros ordi- 
nary shares are required to be 
allotted to the present holders 
of shares in the capital of CIS 
Holdings. 

Application has been made for 
ad m ission of the said shares to 
the Stock Exchange official list 


Wingate Property 


Escape from 


Rent Reviews 


' British Kail Pension Trustee 
Co, in its role as trustee to 
various railway pension funds, 
now holds a total of 3^15,208 
<25.2 per cent) of Wingate 
Property. Investments ordinary 
shares. The holding is regis- 
tered in the nstae of Railway 
Pension Investments. 1 

These shares were formerly 
held by Wlmpey Property Hold- 
ing*. 

The resignations of Sir Joseph 
Latham as a director of Wingate 
and of Mr M. J. Woolley as his 
alternate have been accepted. 


A week before the cash and 
equity offer from Siebe Gorman 
reaches its first closing date on 
October 26, Tecalemit, the 
garage equipment group, has 
spelt out the effect of a strong 
drive towards cost reduction, 
market development and greater 
efficiency. 

The response to this drive in 
the six months to September this 
year is a rise in profits from 
£24,000 to £803,000 (including a 
£231,000 property development 
profit) and a forecast that the 
full year will show profits of 
£1.75 m, against just £147,000 
pre-tax. 

The recovery, which' has some 
way to go before Tecalemit is 
restored to its 1980 peak of 1 
£4. 77m pre-tax, stems from sub- 
stantial manpower cuts and over- 
head reductions which have 
taken some £3m off the cost base I 
on an annualised basis since 
September lost year and an 
estimated fall in the group , 
break-even by 26 percentage 
points. 

Some £lm of cost reduction 
relates to the French garage 
equipment manufacturer, Fog 
autolube, which, with the injec- 
tion of new management from 
Peugeot, is now firmly back in 
profit. 

Tecalemit. headed by Mr F. C. 
de Paula, stresses that it has 
continued to invest heavily in , 
new equipment through the j 
profits trough. Spending has 
amounted to some £3-7m over i 
the past two years— significantly i 
improving productivity. Over j 
£1.5m has been written off profits 
over this period (£900,000 last 
year) “ but the benefits are now 
coming through." 

The order book is rising 
steadily, the group says, and 
orders received in. .the quarter 
ended 1 September were 15 per 
cent up on last year. 

The . dividend is unchanged at 
1.6p net per share which will 
offer a 6 per cent yield at the 
equivalent value of the Slebe 
offer at 43.75p per share. 

Tecalemit shares were un- 
changed at 46p yesterday, as 
were Siebe at 345p. At tiie offer 
value. Tecalemit is priced at 
about 12 times prospective earn- 
ings on a 27 per cent estimated 
tax rate, and ahont ir rimes on 
thebasis of a full charge. 

^Jhe defence stresses that the 
£l5m offer j S “inadequate” that 
it fails to reflect assets of £23m 
and, on acceptance, shareholders 
would suffer a “34 per cent drop 

•n mMUna " “ 


:n income." 



Cookson Group increases 
stake in Electrovert 


BY CHARLES BATCHELOR 

Cookson Group, the smelter 
and non-ferrous metal fabricator, 
has bought a further 15 per ceut 
of Electrovert, a soldering 
equipment manufacturer of Mon- 
*■ " rvwnrtji. taking its holding 

to 50 per cent 

The group has also signed an 
option agreement to acquire the 
remaining 50 per cent of Electro- 
vert after August 1985 in either 
one or several stages. 

If the re ma i ning shares are 
acquired on the same basis as 
the first two tranches the total 
purchase price will be between 
£6m-£7m. 

Cookson — Formerly Lead In- 
dustries Group — took its initial 
35 per cent stake In Electrovert 
in July 1981 and has since been 
negotiating with the Canadian 
Foreign Investment Review 
I Board for permission to increase 


its holding. 

Electrovert is a leading manu- 
facturer of automatic soldering 
equipment for the electronic and 
other industries, and has plants 
in Montreal. Toronto. Missouri 
and Shannon, Ireland. It has 
a turnover of about CS45m 
(£24m). 

Mr Fergus Monro, financial 
director of Cookson, said: “Profit- 
ability at Electrovert is low at 
the moment but we aim to 
Increase it to 10 per cent before 
interest It expanded quite 
rapidly causing a break in its 
profitability record.” 

Cookson sold Electrovert its 
Dee Electric company sub- 
sidiary of Missouri and the Flow- 
solder Equipment division of 
Fry's Metals, of the UK, to meet 
part iff the cost of the initial 
35 per cent stake. 


Your company is looking to the future, you need new premises but you 
are reluctant to commit yourself to a long lease. 

At lest there is an alternative to leasing... 


Greenlea Park offers you... 

• Your own Freehold for the future. 


Ferranti 


Ferranti, the electronics group 
has expanded its work in lasers 


Unlike so mony other estates. Green lea Park was designed from the 
outset to enable companies to buy new industrial or warehouse 
premises. The buildings, which are of superb qualHy, are contained 
within a landscaped development overlooking playing fields in 
Colliers Wood, SW1 9. 

Is this the opportunity you have been looking for, to move your 

company to premises you can really call your awn? With every 
incentive, because they are your own,to adaptthem to suit the needs of 


with tbepurchase of Scunthorpe- 
based Flexible Laser Systems 


Mortgage facilities with 
Barclays Bank pic as described. 


9% interest for the first year for 
specified purchasers. 


your business.To help you realise this ambition, mortgage facilities 
nave been arranged in advance wiih Barclays Bank pic, subject lo the 
Bonk's normal financial criteria. 

40% by value of the development has already been sold or is under 
offer. 7 units of 4/750 sq ft to 12,000 sq ft remain. Ring today... 


The tax advantages of Industrial 
Buildings Allowances. 


No service charges. 



based Flexible Laser Systems 
and a 26 per cent stake in 
Edinburgh Instruments which 

also makes laser equipment 
Flexible Laser Systems makes 
robotic equipment which can be 
linked with industrial lasers for 
numerous industrial applications 
such as machine welding and 
beat treatment 
The newly acquired company 
will be integrated with the laser 
group of Ferranti processional 
components department in 
Dundee to farm the basis for 
robot production. 

Edinburgh Instruments makes 
laser ana optical systems. 


Costa in /Trust Secs. 

Costain Property Development 
has exchanged contracts with 
Trust Securities Holdings for the 
sale of its 25 acre bolding in the 
Stockley Park project 

It has also been agreed that 
Trust will enter into a manage- 
ment contract with Costain In 
respect of 200,000 sq ft of build- 
ing construction. Talks will also 
be proceeding in connection with 
the construction of further 
phases of the development 


I L | L J I lElRlSl * 
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■ For further dofoib contact 

EDWARD ERD MAN 

6 Grosverior Street London W1X OAD 

01-629 8191 
DEBENHAMTEWSON 
& CHINNOCKS 

44 Brook Street London W1Y 1YB 

01-4081161 


Pentos 


In accordance with terms of 
purchase agreements for the 
acquisition of Gaidencast Alumi- 
nium by Pentos, the final instal- 
ments due to Mr R. D. Cl ay don 
and Mr F. C, Routledge have 
been agreed, as part of -which 
300,000 ordinary shares have 
been slioted to each of them. 


Peoples 

Gresham Trust, Pegasus Hold- 
ings— the venture capital arm of 
Lloyds Bank, and the Scottish 
Development Agency, have 
assisted Mr Brian Gilda and Mr 
Douglas^ Knowles in financing the 
acquisition of ihe Ford main 
dealership at Bathgate, West 
Lothian, from Stont Brothers, a 
private Scottish group. 

Total funding of £700.000 was 
raided by Peoples, the new com- 
pany formed to acquire the cor 
and light truck dealership. 

Gilda and Knowles were pre- 
viously senior executives within 
a substantial motor dealership 
operation. 




THE GENERALLY rather 
gloomy tone of the latest quar- 
terly reports from the South 
African gold mines has been 
maintaine d in the reports for 
the September quarter from the 
mines in the General Mining 
Union Corporation (Gencor) 
group. 

| No less than four of t he 
group’s 11 mines have' resumed 
hedging their production on the 
futures markets as the usual 
problems of rising costs and in 
many cases declining ore grades 
have been exacerbated by the 
wage rises granted to employees 
; in June and July. 

The marginal West Rand Con- 
solidated was worst hit by this 
combination, and even a boost 
to mill throughput and the 
effect of forward sales were not 
enough to prevent the operation 
from falling back into the red. 

The mine’s existence must 
once again be regarded as pre- 
carious, with a loss from the 
gold operations and no sign of 
an upturn, in demand for 
uranium, which could lead to a 
resumption of production of this 
potentially valuable by-product. 

The June quarter’s slender 
profit of R2.08m was u'ped out 
over the last three months, and 
West Rand Consolidated reported 
a' net loss of R827.000 (£486.000). 


Sept 

R000 

Brack on ...... 2.438 

Butte Is 27.567 

Grootvte) 3.898 

Kinross 12,073 

Leal to 2.724 

Me novels 577 

St Helm 1 Si. 383 

Gtilfonnin ......... 7.771 

Unisol 9.814 

W Rend Cons ... 1827 

Winkelhaak 15,559 

t Loss. 


profits;, but the. absence of -a 
dividend from the- Oumwts 
slimes treatment- operation, 
worth R4£m In the previous 
quarter, conoied with a sharniv 
higher tax charge, left net profits 
down by almost half. 

Bracken suffered from the faQ 
in grade from SJS to SR grammes 
per wane, which led to a faU In 
output, and profits stidby one- 
fifth to R2.44m. ' 

Marievate managed a slight 
decrease in working costs, sad 
this, combined with a lower tax 
charge; saw profits Jump from 
K3S6.000 to R577.0Q0. 

GrootvM also ran into prob- 
lems in tbe latest quarter, but at 
least these are capable of resolu- 
tion and the mine looks to have 
more of a future n Ow than 
seemed likely a few yearn ago. 

Mill throughput vae hit by 
difficulties with the phasing in 
■ tff tS» new milling section, and 
tbe sew carbon in pulp plant is 
sot yet working to design capa- 
city. Profits hero feU by 40 per 
cenVbut there has so her been 
no move to protect profits on 
the forward markets. 

The Gencor picture was not 
all black, however. The larger 
and higher-grade mines turned 
in some useful performances, 
notably St Helena 'and Unlset, 
with profit increases of around a 
quarter, and WVnkeihaak 204 
Buff elsf ostein, both about 12 per 
cent higher. 

The last-named was helped by 
a return to profit on uranium 
operations. 

The average gold prices re- 
ceived by the Gencor mines are 
compared in the following table. 


■oirt> 


The other Gencor mines to 
resort to hedging transactions 
were Stilfontein, Bracken and 
Maoievale. Stilfontein increased 


its milling rate and managed to 
maintain its gold grade at &9 


maintain its gold grade at CL9 
grammes per tonne, and even 
achieved a higher average gold 
price through its forward sales 
policy. 

This led to higher working 


6*Pl JVM 

Quarter Quarter 
S/ot R/ks 1 /« R/V« 
Bracken. 7 ;.-..- 4»* 14.&W- 431 15 .W 1 

Buffets 418 14,938 431 15.040 

GraotvM ... 418 1A995 430 15.035 

Kinross 419 . 14,894 426 14,912 

tasks ......... 415 14.709 418* 14.812* 

Mari avals ... 417* 14.788* 430 14,979 
St Haisna ... 422 15.074 470 14,888 
Stiltantain ... 438 s 153M a 430 11024 

Uftisal 423. 19.061 431 15.029 

Watt Rand 421* is.ooi* ext* 15.1344 
Winfcafltuk... 420 14.9*2 *36 14S19 
. * Gold wo ri uo fl rovanus includes flu 


offset or closlno out forward Mias con- 
tracts during tht quarter. 


International round-up 


CANADA’S gold-producing Lac 
Minerals has withdrawn its pro- 
posed issue of lm shares for the 
time being because the fall in 
the gold price has depressed the 
company's share price. 

The company filed a pre- 
liminary prospectus in Septem- 
ber for the issue of lm snares, 
following the successful raising 
Of a net C$52 .69m (£29m) in 
June from the issue . of 2m 
shares. 

The share price at the time 
was around C$35, not far short 
of tbe year's high of C$35. but 
gold's fall below the U.S.8400 per 
ounce mark has since depressed 
the shares to CSS 04 , thus sharply 
reducing the amount Lac could 
expect to raise. 

*■ * * 

The latest annual report from 
Australia’s Metals Exploration 
gives preliminary details of a 
shallow discovery of tin in a 
joint venture with North Broken 
Hill and Aquitaine Australia 
Minerals. 

Metals Ex is earning a 50 per 
cent interest in the Midway 


SKEL area, on which it has 
completed .two drilling pro- 
grammes. some - metallurgical 
tests and aa evaluation -of the 
results of previous exploration 
work. 

Drilling has so far covered 
about 10 per cent of the U 
kilometre strike length of tka 
deposit, and Indicates a resource 
of U8m tonnes of ore containing 
0.7 per cent tin at depths down 
to 50 metres. 

The company believes that 
there is significant potential for 
mineralisation in the range 
between 02 and 0.7 per cent tin . 
along tho remainder of the 
strike. 

* * * 

Australia's Peko-Waltsend has 
acquired 6 « per. cent of the 
shares of the iron ore holtOnR 
Robe River by the dose iff Its 
offer yesterday. The company * 
will now proceed to the compul- 
sory acquisition of the ontstanfi- 




l’>: fi tLASri 


ing -Robe River shares. 

Peko's offer of AS2.05 per 
share values Robe River at 
Af 113,9m, - . . 


DIVIDEND INCREASED 


1983 
is our 37th 
consecutive 
year of cash 
dividend 
payments 


The Board of Directors has increased Hi® 
quarterly dividend rale from 68c lo 70* lor ■ 
me fourth quarter of 1983, thus raising the 
. am icipa led annua I dividend rale from S2. 72 
to $2.80. The increased lounh quarter 
dividend rs payable December 13 lo Stock- 
holders of record on November 4.' This isthe 
twelfth consecutive annual increase m 
dividends paid per common snare. More 
Inah 228.000 stockholders win share in our 
earnings. 


MJi CQVEYJSecfenary: 


Tenneco Inc 5355 


HOUSTON. TEXAS 


Dresdner Finance B.y. 

Amsterdam 


USJ$4MfiOOjnO 

Heating Rate Notes 1983/1993 with Warrants 
The rate of interest applicable of UiSIO.OOO principal amount 

fft I H fn rert nenful feoee t fLW . — LI . a ■ J ■■ — A A • 


. -- -r, V. --.riu.wi piinapu U1UHJIK 

to the interest period from 19th payable on 19th April 1984, 

( Woh.r IQfltl m. lfl.k A II .L _ —F • _ - 


October !983 to 19th April die relevant Interest” payment 
1984 as determined by Morgan date. • 

Guaranty Trust Company of ' 

New York as Reference Agent DresdlKV Bank 
« 91* par cent per annum .. AkdengeseHsebaft .. 
namely U-S.5505.16 per Nate Principe! Paring Aw 


AkdengeseHsehaft . 
Principal Paring Agent 


Republic of Korea 
US$ 87.550000 
Export Credit Facility 
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WALL STREET 

New setback 
as AT&T 
reports 

WALL STREETT suffered another set- 
back yesterday when stock in American 
Telephone and Telegraph fell sharply af- 
ter the announcement of third-quarter 
earnings, unites Terry Byland in New 
York. 

There were also further losses among 
the computer stocks in the wake of the 
depressing profits news from Digital 
Equipment. 

The fall in stock prices was in contrast 
to the credit sector which edged higher, 
helped by repurchase arran gemen ts by 
the Federal Reserve. 

Shares in AT & T were suspended at 
$63 following disclosure of lower earn- 
ings but a block was traded on the over 
the counter market at $59, and trading 
in this market continued on a basis of 
$60 to $6014. 

The Dow Jones Industrial average 
closed 4.06 at 1 .246.75 

Computer stocks feQ in the wake of 
Digital Equipment’s disclosure of a 
heavy fall in profits. On the New York 
Stock Exchange, Digital topped the ac- 
tive list shedding a further $7% to $7% as 
it was quickly removed from the recom- 


mendation lists of several major broker- 
age houses. 

Nearly one third of the company's 
market capitalisation has been wiped 
out since Tuesday afternoon's disclosure 
of a 76 per cent drop in first-quarter 
earnings. 

Other computer issues to fall were 
Honeywell, $3% down at $124%, NCR 
$3% off at 5125, Control Data 2V» down to 
$45% and Storage Technology, 51% down 
at 517% after warning of a $6m loss for 
the thir d quarter. 

But IBM, sustained by growing mar- 
ket belief that it is strengthening its 
hold on both the business and the new 
personal computer markets, a d d ed $% to 
5129%. 

Among the few other firm spots, 
American Airlines jumped 5% to 530 on 
good results. 

The banking sector was unsettled by 
poor results from Continental Illinois, 
which slumped 51% to $20%. At 541%, 
Citibank shed 51%. 

Further profit-taking in pharmaceuti- 
cals took Merck down by 52% to 5100 
and Pfizer, with results due, down by 
51% to 540%. 

In the motor sector, Ford gave up a 
further 51% to 566 and Chrysler at $29 
lost 51. General Motors weakened by 5% 
to 576%. 

Rail issues proved one of the only sec- 
tors to withstand the selling bout. 

Good results lifted Union Pacific by 
$% to 556% and CSX followed suit with a 
gain of $1% to 575%. 

But across the broad range of indus- 
trial stocks, there was s elling of defence 
issues, with General Dynamics down 
$1% to 553%. Minnesota Mining and 
Manufacturing dipped $1% to 564% and 


MARKET MONITORS 


End Month Flgum 


Tokyo New Stock Exchange 


Jan4.B6B'10O 


FT~ industrial Ordinary 
Index (30-Share) 


1979 1980 1981 1982 1983 Septentoer Octobw 


. STOCK MARKET MPfCCS 
HEW YORK Oct 19 Previous 

DJ Industrials 1246.75* 125081 

DJ Transport 583.89* 58547 

DJ UtflMes 13659- * 137.33 

SAP Composite 166.63 * 187.81 

LONDON 

FT kid Ord 6784 6782 

FT-A Art-share 426.58 42094 

FT- A 500 462-37 463.51 

FT-A Ind 416,00 417.49 

FT Gold mines 521.0 538.1 

FT Govt secs 81.19 8123 
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Xerox 
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Diamond Shamrock 
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U4L Treasury Bonds (C8T) . 
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D 2 . Treasury BW* (MM) 
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Certificates of Deposit pMV) 

$lm pofaits of 100% 

December 9028 9028 9025 9027 

LONDON 

Three-month Eurodollar 

Slm points Of 100% 

December 90.44 9a45 90.40 9042 
20-year Hotfonel Gflt 

£50,000 32nds of 100% 

December 106-09 106-12 106-12 105-25 j 

COMMODITIES ~~ 

(London) OoL 19 Prev 

Silver (spot fixing) B6i25p 67420p 

Copper (cash) £965.75 £97420 

Coffee (Nov) £192420 £190920 

Oil (spot Arabian fight) $28.67 S2BJ0 


Rockwell 5% to 530% but General Elec- 
tric, a widely favoured stock, held its fan 
to 5% at 552%. 

In chemicals, Union Carbide slipped 
51% to 564 despite the plans to sell-off 
some Conoco interests and Monsanto 
shed 5% to 5111%. 

Consumer stocks were somewhat 
overlooked in the shakeout in the lead- 
ing industrial stocks, but Toys RUs, 
which plans to make a feature of person- 
al computer sales at Christmas, fell 51% 
to 542% and Dayton Hudson was 5% off 
at 534%. 

Philip Morris, the leading cigarette 
manufacturer held steady at 569%. 

In the credit market, the shorter end 
was little changed from overnight, with 
the three month Treasury Bills at a dis- 
count of 825 per cent and the six month 
at 8.71 per cent. 

The Federal Funds rate traded at 9% 
per cent at which stage the Fed an- 
nounced dealer and customer system 
repurchases. Little significance was att- 
ached to these arrangements which 
were regarded as of purely technical sig- 
nificance. 

The key long bond edged up to 5104%. 
to yield 1120 per cent 

LONDON 

Allianz stars 
in sound 
performance 

EQUITY MARKETS put on a relatively 
sound performance in London yesterday 
in the face of Wall Street’s sharp setback 
overnight The FT Industrial Ordinary 
index finished 0.2 ahead at 678.4. 

Gilt-edged investors were content to 
wait until today’s Cabinet meeting on 
public expenditure, and longs closed 
slightly firmer after early falls of % Re- 
vived interest in index-linked gilts was 
connected with inflationary implications 
in the latest rise in average earnings 
growth. Details, Page 35; Share Informa- 
tion Service, Pages 36-37. 

HONG KONG 

SHARES ENDED slightly firmer in 
Hong Kong at the end of the half day 
session, with many investors staying out 
of the market as two days of Sino-Brit- 
ish talks on the future of the colony re- 
sumed in Peking. 

The Hang Seng index rose 420 to 
79434 after slipping to 78726 at mid-ses- 
sion. 

Among properties, Cheung Kong and 
Sun Hung Kai Properties were un- 
changed at HKS6.40 and HKS422 re- 
spectively, while Hongkong Land lost 5 
cents to HKS2.32. 

Elsewhere, China Light gained 30 
cents to HKS12JB0, Hutchison Whampoa 
40 cents to HKS11.40, Jardine Ma the son 
5 cents to HKSfl JO and Swire Pacific “A" 
10 cents to HK514. 

SINGAPORE 

A COMBINATION of speculative buying 
and profit-taking left shares mixed in 
Singapore. The Straits Times Industrial 
index closed the day 0,80 higher at 
952.53. 

United Overseas Bank, the most ac- 
tively traded share, ended 15 cents high- 
er at S55.40. Plantation issues, which 
were in demand on Tuesday turned 
mixed with Consolidated Plantations 
adding 2 cents to S53.20 but K. L. Ke- 
pong 8 cent down at SS3JL2. 

AUSTRALIA 

A LATE rally in resource issues allowed 
shares to pare some early losses in Syd- 
ney. 

Early declines in heavyweight mining 
issues were attributed to Wall Street's 
overnight showing, combined with the 
poor performance of gold and base me- 
tal prices. However, overseas investor 
demand developed later in the session. 

The market leader, BHP, which on 
Tuesday fell below AS 12 for the first 
time since the end of August, recovered 
4 cents to end at AS11.95. 

Among other minings, CSR shed 7 
cents to AS3.7S, MIM 4 cents to AS3.58, 
EZ Industries 24 cents to A55.30 and 
North Broken Hill 2 cents to A52.98. 

SOUTH AFRICA 

THE WEAKER bullion price under- 
mined gold shares in Johannesburg yes- 
terday. 

Anglo American Gold plunged R1.75 
to R127, while Buffels shed RL25 to 
R53 J. Elsewhere diamond and platinum 
issues were easier with De Beers 12 
cents off at R8.88 and Impala 50 cents 
weaker at R13.10. 

In banks, Nedbank gained 75 cents to 
R14 on a 36 per cent rise in post-tax prof- 
it. Industrials closed mixed, where 
changed. 

CANADA 

LOSSES CONTINUED to mount in Tor- 
onto yesterday with all sectors, particu- 
larly gold issues, depressed by mid-ses- 
sion. 

Oil and gas stocks were vulnerable to 
the downtrend, with metals and minings 
showing some resilience. 

Banks in Montreal proved to be the 
only firm spot is a weaker market, with 
marked losses in industrials and papers.’ 


TOKYO 


Lower on 

overseas 

selling 


THE STEEP fall experienced by Wall 
Street on Tuesday combined with light 
selling by foreigners to drive share 
prices lower in Tokyo yesterday, but 
during the afternoon prices recouped al- 
most half of their morning losses, writes 
Sfvigeo Afisfiiioalei of Jiji Press. 

The Nikkei-Dow Jones market aver- 
age at one stage tumbled 110.36 from the 
previous day’s close, but recovered later 
to close the day at 9.280.80, down 68.26. 

Volume increased slightly to 334.91m 
shares from Tuesday’s 321.35m, declines 
outnumbered advances 466 to 211, with 
166 issues unchanged. 

With prospects for domestic politics 
still uncertain, the market remained 
bearish. Blue chip stocks plunged on the 
reports of Wall Street’s sharp fall and 
selling by investors in Hong Kong and 
Europe, but the downward trend slack- 
ened in the afternoon on buying by bro- 
kerage houses. 

Market participants believe that the 
tone of liquidation will persist for the 
time being, as long as the domestic polit- 
ical situation remains unstable. 

Foreign investors have been selling 
stocks since the October 12 guilty ver- 
dict on Mr Kakuei Tanaka, the former 
Prime Minister, for his involvement in 
the Lockheed pay-off scandal. 

Fuji Photo Film declined Y90 at one 
stage amid increasing concern about its 
business performance, but closed at 
YI.960, off Y30 on the day. Sony fell Y120 
on reports that it would sell a subsidiary 
because of a slump in audio equipment 
sales, but finished the day at Y3.570, also 
down Y30. 

Other blue chips bounced back in the 
afternoon, with NEC. ending at Y1.220, 
down Y50, Fujitsu Y1.190, down Y60, and 
Canon Yl.240, down Y40. Meanwhile, Hi- 
tachi gained Y3 to Y865 and Pioneer 
Electronic Y20 to Y2.700. 

Investor interest shifted from the de- 
clining blue chips to some speculative 
and incentive-backed issues. Bolstered 
by an increase in the governments in- 


vestment in public works projects, Mit- 
sui Construction climbed Y37 to Y267. 
Toyo Soda also advanced Y23 to Y210 on 
news of its development of reinforced 
ceramics. However, machine tools, 
which gained ground almost across the 
board on Tuesday, turned lower. 

The bond market remained weak as 
investors stepped to the sidelines. Bond 
prices had been firm since the turn of 
the week, on growing speculation that 
the Bank of Japan would shortly cut its 
discount rate by around 0.5 per cent 
from 5.5 per cent However, they have 
now reached a stalemate amid a mixture 
of bright and bleak forecasts for the 
market after the discount rate cut. 

As a result, the yield on the barometer 
7.5 per cent government bond, maturing 
in January 1993, rose to 7.73 per cent 
from Tuesday's 7.69 per cent, on small- 
lot selling by securities houses, and city, 
regional and trust banks. 
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EUROPE 

Frankfurt 
scales high 
peaks again 

RENEWED HEAVY buying of selected 
blue chip issues took Frankfurt to new 
peak levels for the second successive 
day but elsewhere in Europe, an easier 
mood prevailed in most centres. 

Foreign purchasers spurred the re- 
newed rally in' many Frankfurt sectors, 
reversing an early downward trend that 


began with profit-taking by professional 
investors after Tuesday’s highs. 

The Commerzbank index of 60 shares 
added 2.5 points to 992.2 for another 23- 
year peak, while the 1958-based FAZ in- 
dex of 100 issues was up 3.46 at a record 
334.69. Both measures are calculated at 
mid-session. 

Trading was heavy with Siemens at 
the centre of attention. It closed at a new 
1983 peak of DM 372.80 for a net gain of 
DM 6.30, having at one stage touched 
DM 373.50. 

Banks extended Tuesday’s gains with 
Commerzbank up DM 1.10 at DM 179 
following its results and dividend an- 
nouncement Deutsche Bank added 
DM 4.60 to DM 313.10 and Dresdner DM 
1 to DM 179.50. 

Among motors, the recently favoured 
Daimler climbed DM 4.50 to DM 644 but 
late profit-taking left BMW down DM 3 
at DM398 and VW lost DM9.50 at 
DM 227.50. 

Chemicals also retreated after a 
steady string of gains in recent days. 

The domestic bond market remained 
steady 

In many other centres, the mood was 
depressed by Wall Street’s overnight 
performance. In Amsterdam, all sectors 
saw declines at the opening and few is- 
sues managed a recovery as buyers stay- 
ed out of the market 

Akzo led the declines in internationals 
with a FI 1.40 fall to FI 76.20. Elsewhere, 
publisher Elsevier was one o! the few is- 
sues to erase losses. It ended unchanged 
on the day at FI 441 after opening at FL 
438. 

Liquidation ahead of the day's settle- 
ment of monthly accounts left Paris 
weaker with declines in all sectors In 
the sharply weaker construction sector, 
Dumez shed FFr 25 to FFr 815 while in 
rubbers, Michelin fell FFr 10 to FFr 780. 

In foods, BSN declined FFr 22 to FFr 
2,355 but Carrefour rose FFr 16 to FFr 
331. The announcement of a visible 
trade surplus for September came too 
late to influence the market. 

Brussels closed easier in moderate 
trading. Petrofina was BFr 100 down at 
BFr 5,530, depressed by the “gasoline 
war” taking place on the domestic retail 
market Holding companies were lower 
but industrials ended mixed. 

Some profit-taking in recently fa- 
voured issues left Zurich slightly lower, 
but overall the market proved more 
resilient than most Union Bank turned 
an initial SwFr 10 loss into a SwFr 5 
gain at the SwFr 3,190 dose. 


If the U.S. is your foreign market, 
you need a different 


business Week 



When you're.sefling to American markets or Investing 
fan the U. 5. no other information source serves your 
interests better than Business Week* International 
Edition. 

Business Week International prevides^ccurate cover- 
age ot the topics mat are of value to you. including 
Information Processing. Industry and Technology, Mar- 
keting and Corporate Strategy. Weekly scoreboards on 
the economy, foreign exchange rates and more keep 
you up-to-date with the international marketplace 
Each week you'll profit from timely, first-hand briefings 
on your customers and your competitors. ' * ' ' : ” ■ 
Ybu'U find out how volatile consumer and industrial 
markets are responding to new marketing initiatives. 
Which strategies are succeeding — or failing — (or 
firms in and out of your industry. Where investment 
dollars are working hardest. What to expect from 
Washington's legislators and regulators. And when to 
capitalize on new growth opportunities belore the rest 
ot the world steps in 

With Air-Direct delivery, you’ll read your 
Business Week when US. executives 
read theirs 

Now you can receive our International Edition within 
just a day or two of our weekly publication date. So you 
can apply Business Week's analysis and perspective 
while there's still time to benefit 

And, when you pay for your subscription, you'll receive 
agiftfromus. 

Your personal 1984 International 
Executive Portfolio 

The International Executive Portfolio is an exclusive, 
160-page dossier reporting key trends in management. 


' marketing, money and banking, and 22 other areas to 
help shape your business strategy 

it's yours when you try Business Week International tor 
12 months on a no-risk basis. If you decide to cancel tor 
any reason, you’ll receive an immediate refund tor the 
unused portion of your subscription. But the Portfolio is 
yours to keep. 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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NOTICE 

To the Holders of 


BANK HANDLOWY W. WABSAWIE S.A. 

KD. 3,600,000 FLOATING RATE NOTES DUE 1987 

In accordance with terms and conditions of the Notes, the interest 
rate for the period from 15th October 19S3 to 15th April 1984 
( 183 days) has been fixed at 8.5625%. 

Interest for the period will be paid on April 15 1984 at 
KD. 42.930 per coupon. 

KUWAIT INTERNATIONAL INVESTMENT CO. S.AJt. 
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PiemRs 

Bft 

30* 

PrenHa 

9 

ft 

Pnesfi 


P/ SU 

Dw. VW. E ldfls hbgb 


Mi9i7 4 
ft 4 

s 82 71 IS 12 

Sr 22 18 X 

1 401 S 17 IIJ4 
10 40 
5 32 22(6 S 
ni 44 11 US 8 
30 

8 IX 
719 " 

x 4 a 
13 : 

38 
--U 
29 

g 23 i 

0-0-0 

s 16 flj 7+'. 

sifib 5 1J IS l"* 

.40 24 3 67 17 

40 I 8 11) 24 J; 

X I 1 2J i 1 '7* 


1ft 8 
g 

pus 13 


4?!, 

13% 

11* 

2f% 

Se-j 

ft 

2* 

'3* 

ft 

3 

<S'. 

1;* 

a* 


Qi ge 
Dose Pm 
Low Quern Cow 

k'i 4ft 
13-, 1ft 
M% 11.. 

24% 

8S% 85:- 


141. 

'ft 

ft 

51- 


14. « 

1>. 


15% ls% -% 
33% M. 


Jp", 


74 
lb ■ 

2I-. 


74 , - i| 


16* 

•r* 


i.VO 

1 15% 

>5* 

■Em 

A 50 60 49 6 

8% 

ft 

9. 

B607J49 If 

ft 

a* 

a* 

51 

37- 

■O'. 

J 1 - 

s son 1 a 16 4 

13 

32* 

33 

s 

** 

■ 

7U 

1 HI 12 If 2u 

9-.- 

9-, 

?■; 

jonrao jJ7 

’!<• 

•J-, 

9j 

■0 

l 

O 

150 12 4 

■2% 

12 : » 

IJ* 

1 j? 12 J 

ti 

lj, 

!' " 

1 25 12 1 

Vi. 

'0-1 

1.'., 

I2S !j 4 

Ui ' 

•0 

>0 

!£>!? J' 


'Jj 

If.. 

1 ro 12 1 

9 1 - 

ST-: 

Cb.' 

AM 13 31 

1'V 

S.', 

33”, 

4 it 13 

37% 

.1'-, 


320 12 > 

2ft 

75m 

2ft 

25’ 1? 29 


71 s ! 

» S 1 

2J2 '3 14a 

mi 

18-a 

'8'. 

?tr 13 4 

7ft 

as 

7.*, 

1 12 12 25 


9m 


: jt 13 it- 

19 

: ft 

'ft 

ret 1? 

•Ai< 

'6'. 

It-; 

21? 338 

16 1 : 


• f. 

1 96 K 10 

'ft 

'ft 

Ii#' 

riu 1? id 

161, 

*0-4 

16.; 

1 09 13 1 

a* 

8* 

t'l 

23 

171, 

17 

1' 

b 13 =330 

4*3.; 

39<- 

Jit 

9 

3!, 

JC 

3;’ 

s 36 1 1 2? 236 

-f% 

JT- 

33% 

27 

3* 

8% 

ft 

20 

ft 

3* 

3% 

90 22 « 1 

3tU 

35* 

05* 

1 25 AS 

3ft 

X-i 

or. 

17 2T 

5% 

5 

i-,- 

«h 3 7 IS 9 

’ft 

10% 

'0% 

l- 14 

1 

» 

1 

* 3 1 15 1 

3'* 

u' 4 

J'V 

120498 a 

241. 

24% 

24 1. 

2’1 12 2 149 

J. 

2 4 


si 80 79 11 10 

75% 

-ft 


40 34 11 3 

"% 

t'% 

H% 

17 1 5 14 45 

9* 

01- 

ft 

a 21 

11-16 


11-16 


-% 


«4 

305 

560 

46 

X 


90 70 ' 

1491 IE 
en 

pliCS 15 
pi? 78 IS 
pna 14 
53e X , 

wl 

14 IX 
56a 9 I 8 12 

40 2 2 4 

0U 3 

g20 


40 36% 39% -% 

9* ft 9% * % 

3 7* IT, 

11% ML 11 % -* 
tt% 151; 15% +% 


14 113 
29 


sX 17 
1 43 


1? 
1 9 

i X 

60 10 24 

s 19 


32 
16 X 


1048 24* ?4 

615 2% 2% 

114 I1. ; 10% 

34 ft d4* 
12 11 % 
61, 6 
IB* 18* 
14% 13* 

18* '77, 

S 

23 
8% 
10% 


3flb24 

0 

s r4i 
X 37 
0(66 8 7 

176 3 5 
BS67D 


23 

9 

11% 


21 

10 12 
X 2 
1 

26 

14 332 
5 61 


57* 57* 

16% 16% 
12 % 12 * 
22% a* 
22% 22* 
*, 5% 

ft ft 
1* 1* 
51% £0% 
ft • 


7% + % 

1C-? -% 
ft ♦ % 
11% -% 

^ -% 
T3* -% 

5 :i 

12 - * 
X - * 

9 +% 

IT, -% 
5 ft 

16% -% 
17% -* 
22* -* 
22% -% 

6 -«* 
% +* 
1* 

50), M% 
■1 


Continued on Page 34 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Merita P/ SU ' 

Itagb low Stock Dw. W. E 100* High 

itinued from Page 32 


14% NBVP 
7% NerSr 
X* NEngEl 
2?1, tCif 
IS* NjRac 
19 NVSEG 
66 MVS 
X NYS 
26% MTS 
9V 
21% 

II 


NWM 


Hi Nwpark 

S MaUP 
riaMpI 
15% MogSh 1 39a 6 7 
0% Mtstal 
ft WCOR 
1% NeMAI 
>i* (toft 5o 
5* (Wrfn 
B% (tour 
;% itoMk 
M% NACael 
1% NoAPH 
6% NEiaO 
i% No«(Ur 
1% 

B% NoSAv 
B% NSPw 


PTL9S 13 3 15% 

iJSe 20 7 32 12* 

320 B 1 8 120 39* 

pC 76 10 4 26% 

1 84 10 B fi 18 
2X 11 7 7863-21% 

dBX 13 Z130 89 

p( 20 2«% 

dD375 l3 3 Xi, 
55031 11 58 
n 32 12 24 16 

il36b 2B I 
n2Be 25 2 

1 2 I 23 453 49% 
04) «* a 

IX 11 6 1047 1ft 

772 13 ,100 60 


n> 

Dim Pm*, 
law DuewQri* 


16% 16% -% 
12% 12% -%. 
39% 38%. 


10% 

20% 


28* 28% 
IB IB 
21 % 21 % 
89 88 

S 4 * 

X 


+ % 
-% 
+ % 
-% 
-% 
+ % 


16% 16V '% 
2P» 26% -% 


13% 13% 13% -* 

irf 11^ -% 


. 12! 

V«Bta Low 

3S% 13% 

42 19 

MV ft 
31% 1ft 
21% 12V 
2ft 14% 

^ S 

34% 1ft 
15* 6 
♦V ft 

41% 24% 

108 71* 


48% 48% -% 

5% 5% +% 

17% 17% 

80 £0 -% 

20% 20* M% +% 

47 260 20* 19% 19* -% 

304 10 18 153 29% 29* 29% -* 

12 7 18 223 16% 15* lft + % 

“ “ “ -iv 


80 4 2 15 222 £7% 68% 66% 

9 ”* 


72* 


2ft 27% -% 

X 35% -% 

M% 15 + * 

38% 38% -% 

-- 71% 71% -1* 

- - 44 19% 18% 18% -* 

138 11 6 441 (3>4 13% 13% 

150 10 12 9817 15 14% IS +% 

296 8 0 7 140 37* 37 37% 

250 34 34 34 . 

2341 42* 41* 42 + * 


220b 62 7 X 35 

08 S 10 566 IS 

90 2 3 9 15 38 

1X2411 31 

2X9 12 8 


pMIl 12. 
>40 10 


Ntngai 

g 226 

s. 

*% 

4% -% - 

18 

12V 

PeBta 

50 3 4 

985 

15% 

14% 

14* -% 

Norm) 

18022 20 682 

83* 

82 

82% + * 

33* 

25 

PeiRa 

339a 11 

17 

30 

2ft 

2ft -* 

NwSAff 

B0 19 50 1147 


41% 

r> 

>8% 

IS 

Peifts 

0(157 95 

9 

to* 

ft 

ft 

NwslEn 

150 3 9 22 41 

38% 

38V 

38* +% 

12 

9% 

Pikw 

01598 17 

45 

ft 

9% 

9*. 

MmEji 

pG 13 69 10 

31% 


31 “4 

*4V 

33 

P taw 

91 16 26 16 

3908 

•ft 

«% 

4ft -% 

NwOnd 

2686742 650 

Si* 

38* 

» +% 

34 

22% 

PIMflD 


2/4 

23* 

23* 

2»% -% 

NwiP 

p(250 11 2 

22% 

2!% 

2ft 


21V 

PhtoS 

s 54 208 

ton 

37* 

27 

27% -% 

MWSlW 

10, 9 

23* 

23% 

23% 

18* 

ft 

PhtoB 

212 12 7 

1151 

1^ 

17 

17% -% 

Norton 

2 4 7124 121 

43V 

42% 


33 

27 

P« 

ooeo a. 

zKX 

29 

29 

ZB . 

NOWSI 

1 80 4 9 11 ISO 


38% 

30* -% 

36* 

30* 

PMC 

0*430 13 

=50 

32 

32 

32 +1 

Nwsi 

p(5 We 94 28 

55% 

ift 

ft + V 

% 

30 

PME 

P*4 40 13 

=480 

33 

33 

33 . 

Now 

26n 4 22 195 

*8* 


66 -3 

60 

SO 

PNE 

04 7 U. 

=100 

SO 

so 

50 -1 

Nucor 

9 32 8 25 57 

48% 

38 

38 -% 

63 

£6* 

PHE 

p(7 85 13 

=200 

ft 

S/% 

58* + * 

teulS 

32 30 6 91 

10% 


10% + * 

11% 

9% 

PnC 

pflJB 12 

40 

10 


10 







114 

PM 

>1171314 

=290 

122 

122 

122 -% 


0-0-0 




BO 

69* 

Pint 

0(952 13 

=20 

74* 

74* 

7** 

Oritad 

06) 843 

6% 

d6V 

ft “% . 

79 

ffi 

PME 

pi950 13. 

=460 

71 

71 

71 . 

OridieP 

152 5 9 17 1 

lift 

25% 

25%. 

66% 

53% 

PME 

p(7B0 14 

z2E0 

67* 

87* 

57% + % 

OodPm 

250 10 1671 

25% 

28 

25 -% 

19* 

11* 

PM9i4i 

13271 10 

17 

18% 

ft 

ft- 


OcoP 

OedP 

OcoP 


pC.12 12. 


pC 30 12. 

OcoP di5£0 14. 
Occ prwe H 
COFCO 
Ogden 
OtroEd 
Otfd 
OhEd 
OnEd 
OhEd 
C*£d 
OhEd 
OhEd 
OhEd 
OnEd 
OhEd 
OhE 
OhP 
0& 


1 35 9 „ 

180 61 U 84 — 

180 12 8 775 15% 

(93.90 13 =200 so 



29% B% 


d*40 13 
pW 56 13 
(47 24 M 
pf73B a. 
ptBZD 13 
pem is 
pr3S2 13. 
pll BO 12. 
pfflfl* 14. 
(41076 12 
P676012. 
pfCTfiOM 


OH* pfG Sir 12 
OnP p©77fl 12 
CUd£ 

OaG 
On 
OiMR 
Omnm 
Omnda 
C8COK 
Oranflk 

Orange 
OncnC 
Onon 
Onon 
OuHM 
Ouoet 
OurhCff 
OwTr 
OvSNp 
OwwC 
Owenl 
DxWS 


nX 33 
=100 34 
nOO S3% 
Z1D0 5ft 
OSD 61% 

5 2ft 

6 2ft 
1 1*% 
ZCO 64 
Z230DB7V 
*P0 62* 
=400 80% 
51 1ft 

82113 6ft 

1 8494 8 254 1ft 

pm 10 ,900 8 

12039 13 156 32 
104 38 39 48 271 

s BOSS 22 147 36 
723 3 43 23V 

240 8012 77 
IBS 87 8 35 -. 

489 7% 
66 2214 114 
22 114 
d-50 42 2 1T% 

1(M 2.4 11 136 43* 

a 45 1.1 32 10 4ft 
GO 30 29 131 20 
E 48 1 6 17 376 SI 
5023 1? 7 22% 

120 3515 <SB 34% 
168 5 3 470 31% 

S £4 15 10 7 



44 


. + % 
29* 30% -1% 
21 % 21 % 

34 34 -V 

31% 81% -V 
43% 43% -% 


PMBMt 

PPG 

PSA 

PSA 

PatAS 

FacGE 

Pad tg 

PacLisn 

PecP- 

PacP 

PacP 

PacSO 

PanWb 

Priific 

PanABk 

Pankm 

PanA 

PJWtC 

ParaPr 

Pawn 


P-Q 

54Z6 15 142 33% 
136e 68 Ii «9 «V 
e 1283? 12 2423 36% 
172 20 

22 17% 

43 12% 

844 15% 

153 »% 


50 31 
od 

148 12 
si.® 10 ? 

31690 7 
80 3 7 83 259 22% 
16 9 0 7 1125 3*V 

12 29% 

M , ir 32V 
40 2 0 10 2M 2ft 
160 1 8 5 MS 3ft 
1 20 40 1? 29 3ft 
ffi 38 7 15 3>V 

3397 7% 
277 4% 

. 155 36% 

31 149 5% 
ib 49 10 424 15% 


pQ7S 13 
pM07 13 


Ml 

330639 


32% 32% -V 
1ft 15% -% 
35 35 -* 

19% 19% -% 
171, 17% -* 
12% 12% 

16% »h -% 
3ft 35 + % 

21% 21% -% 
an 53* -v 

31% -% 

., Tft -1 
32% 32% 

29* 29V -% 
82% 22% "V 
7% 7% +% 

4% ", 

36* 36V -% 
1ft ^ +v 


9 


Qi'g* 
ana Prw. 
lew OwtadaM 


P/.Sb 

.Stock. . U«. TU. E lDOtffi* 

Party a 18 50 16 

Pargas 99o 28 !1 NM 36% 

PBKDri 16 1 6 663 10 

Part* 10*35 21 ® 29% 

PwVPn S2 8B 282 19 

FUrsn a 1 43 13 224 23% 

PWPW 153 4* 

Paj« B .27 1 7 14 236 18% 

Pa|ri» nX 32 17 15 17* 

PayCWi #12 5 28 10B8 Z3I, 

Paabdr 20iBi7 as 13% 

Pengo 222 2% 

PwiCen 19 460 38* 

PwC pr527 52 B 103% lOD* 100* 


W% 15% -% 
35% 351, -% 

ft ft +% 
29* 89% -% 
18% 18% +% 
22V Bft -V 

ift 15V -% 
17% 17% -* 
21* 22% -1* 
«% 12% 

m 'A 


67* 

41V 

Ponnoy 

21635 12 

850 

82 

01% 01% -% 

81 

52 

RCA 

pi 453 

17 

78 

75 

75% 

34% 

ft 

PaPL 

240 10 7 

206 

23* 

ft ft +% 

28* 

20V 

RCA 

pi? 12 7 7 

71 

27V 

27% 

27% 

ft 


Psfi. 

pU40 13 

=100 


3S 35 . 

ft 

ft 

RCA 

pi 365 11 

158 

32% 

32 

32% 

40 

33% 

P»PL 

pM50 13 

=60 

351, 

35 35 — 

18* 

7% 

RLC 

2014 49 

3 

14* 

W% 

14V 

24 

ft 

PM* 

ito2.W 13 


23% 

23% ft + % 

18% 

8* 

RTE 

50 29 17 

fiTfl 

t« 

17% 

17% 

681, 

bU 

PMh. 

p840 13 

=100 

ft 

64% 64% 

27* 

14* 

RMrPw 

843321 

929 

ft 

ft 

ft 

31 

27 

PaPL 

ctart 75 13 


ft 

28* 28* -V 


tt 



1144 

10% 

B% 

ft 

84 

71 

PaPL 

POM 12 

THU 

80* 

80* 80* 

35 

21V 


18052 20 

183 

34% 

34% 

Uy 

96% 

84* 

PM\ 

prll U 

=40 

91% 

91% 91% 

21% 

13% 

Rwm 

64 4521 

15 

18% 

18 

18% 

HJb 

97 

PaPL 

pr 13 13 

=180 

HE* 

US* 102% 4-1% 

13% 

S% 

RavO 

13 

456 

10 

0% 

9% 

88% 

57% 

PaPL 

pr 8 13 

=270 81% 

61 81% + % 

93 

61% 

Rmfcm 

44 6 23 

220 

ft 

'«% 

ft 

44 

28* 

Pm* 

2J0 5 4 19 



40V 40* -% 

14% 

6* 



lb 

ft 

'ft 

Wfl 

26* 

17 

Pram 

1416067 

5 

23^| 

ft 2ft + % 

27* 

IV* 

RByma 

50) 12 

23 

27 

27 

TO 

«% 

26V 

Panranl 

220 83 11 


3S^| 

ft 3ft -% 

57% 

38% 

Fte/*n 

140 32 12 

2143 

44% 

43 

43% 

31V 

1ft 

PecpD 

a J8 Id 17 


28% 

2ft 2ft -* 

18% 

11% 

RaodBi 

80597 

349 

1ft 

13% 

13% 


PaopEn 


9 ^ 

47* 32% 

37% H% 

’3 9 
2ft 81, ParyO 
40 23* “ 


RbpbiCD 

PwkS 


1 IQ 8 136 9% ft 9% -% 

8 30 9 18 16 32% 3?* 32% 

162 47.13 100* 34% 34% 34% 

50 15 29 763 34% .33% 33% -1* 

1 2% 18 7 . 303 10 9% 9% -% 

s J0 10 22 107 21% 2ft 2ft -J% 

140 4 3 18 780 33% 32% 32% -1% 


70% 54 

1* X 

«V 15% 
42% 27% 
25% 17 

81% ■% 
7«% 43% 

33V 18V 

70* 30% 

18* tft 
21V 8% 
17% 
14% 0% 

40* 25* 

33% » 
28% 1ft 
35V 8ft 
25* 15 

30* ft 

a n 
13V 

22% «% 


PMMr 

Pnrii 

PW>er 

PWWH 

PledArt 

PleNG . 

fieri 

Plonear 

PtanyB 

Rmfl 

Pmstn 

Pbnfbc 

Ptarnm 


290 4 J ID 1500 69% 
■ 32 20 15 185 18% 

2J0 6 6 8 1035 33% 

60 159 50 41% 

88 1 0 20 S22 28 
2.06 BJ 7 14 25% 


_ 8ft +% 
19% 15% -% 
33* 33* -V 
4ft 40* -% 
87% 87% -% 
» 25 -% 


3ft 27* 

44 30% 

107* 9ft 
20% 16% 

» 3ft 
39% 31* 

13% 7% min' 
33* 23% Prartrl 
20* 7* Prady 
3ft 23% PWWk 
30* 13* PRmC 
25% 13* Pnmll 
83% 50% PraOG 

17 7 Pofun 

341, 

19 
W% 

27% 

10 
61 
ae 
80 


^ 2ft 
W 11% 
37% 30 
39 32* 

45% 38% 
1 20 1ft 
2S% 

1 70% 


24 332 16% 15 16% -* 

290 38 11 387 74 73 73* + % 

1 16 45 11 783 27 SB 28. 

#92 3 0 13 887 31% 1 30% 30% -* 

pC 12 34 5 68 62 68 -1% 

J0 1 2 257 1ft «% 16% 

,10e 7 11 * 15% 14% 14% -% 

.16 7 « 41 82% 8ft 22% -* 

74 9% 9 9 -% 

1 17 18 SO 30 30 -% 

Pnmwi 508911 747 25 8ft Oft + % 

PogoN B0 24 20 88 M* 24% 2ft. 

' 1 29 43 3434 35% 34* 34%. 

a 33 1 7 12 882 20% IB 19 -1% 

9032 16 22 25* 24* 24* -% 

H 18% 15% 151, -* 

191 14% 14% 14* 

2 20* 2ft 20% +% 

44 31* 31% 31* -% 

42 32% 31% 31% -% 

32 35% — 


PopTM 

Ronee 

FdflGE 

FtaG 

PnrG 

Pad 

Ported 

P0W1 

Pom© 

Puts 

PmEI 


505J 
178 1£ S 
pfiffl 13 

p(44014 
P«32 M 
1 46 42 20 
ptliS 12 
1.78 66 6 
OMJS011. 

pH 04 12 

n 21 

.4412 34 
a 30 2.1 11 
2.40 66 14 
• 19 

BIS 6 88 
S240 4J 11 
EJ41721 


1® 105%. 
460 2ft 

,70 aw. 

MM 35* 

64 12 

14 38% 

83 15V 

89 3E*. 

3188 15% 
1® 8ft 
1834 57% 

78 14% 


23V 

Prater 

T40 4/212 

13 

32 

31V 

1ft 

PStCdi 

1 M 11 9 

527 

17% 

17% 


PSca 

p(2. 10 11 

2 

ft 

Wl 

ft 

PSM 

2&B 11 0 

1358 

29 

ft 

8% 

PSki 

1910812. 

=400 

9 

8* 

54 

PStai 

J97.15T3. 

250 

55% 

55% 

69% 

PSki 

(4944 13 

iran 79, 

7S, 

18 

PSrtm 

2i2 12 8 

367 

17% 

17 

19 

PSNH 

pC.75 a. 

=450 

21V 

21% 

13% 

PSNH 

p(281 13 

5 

21V 

& 

27 

PSNH 

1*425 13 

9 

31V 

31* 

ft 

PSNH 

(43 76 14 

2 

27% 


25 

P9(H 

PC,9S14 

6 

28 

27V 

22 

PENH 

PG2512 

•a 

2ft 

ft 

*% 

PStaM 

28097 7 

603 

29 

ft 


35* 35* -% 
166* 106% +1 
1ft 20% +% 

aft as* -* 

34 34 -1* 

11V 12. 

3BV 36V -* 
14% 14% -* 
35* 36*. 

IS 15% 4% 
81* 21* 

58* 57% -% 
14% 14* -* 


+ % 


IBS 

* K 


80% 
66 
73 
Vs . 


PS«£G 

PS6G 

PSEG 

PSEG 

PSEG 

PSEG 

PSEG 

PSEG 

PSEG 

PSEG 

Puoirt 

Piwbto 


264 (1 7 

pn« 11 

(440618 
p«J0 12 . 
pI SOg 13. 
pQ 17 12. 
pC 43 t2 
pfTTO 13 
0(780 12 
p®62 1S- 


1815 23 IB 11 


21V +% 
31* +% 


887 24% 24% 24% 

18 1ft 1ft 1ft 4* 

MOO 331, 33% 33% -% 

=700 3d, 36% 36% +1% 
71® « 40 « -1 

11 17* 17* 17* -* 

3 20% 2ft 20% i * 

6D S 62 E -% 

/SO 64 84 84 

j® 79% 79% 78% +* 

733 4% 4* 4* -% 


12 Marita 
High low 

8* 3 

16% 13% 

371, ft 
ZB* 1ft 
70 32% 

8% 4 

58% 4ft 
20% 1ft 
'0% 5* 

26* 17% 


Stock 


»v 


PR Gem 

PugeiP 176 
Pi4HH s 10 
PwnnF 

Pie dm 116 

Prra 

OuriO 280 
OuriSO 80 


QhPd 


P/ Sb 

WE THU Mgh 

9 ft 
18 8 W W, 
4 14 888 25% 

5 354 14* 

1 7 15 156 67% 
13 362 7* 

39 21 1011 58% 

47 10 111 17% 

38 8V 
11 144 17% 


Ch’gt 
Otan Pm 
Low (bnetton 

6 6-% 
14% 14% 

24% 84% -1 
U 14% -% 
66* 67% +1% 

ft 7 -V 

!£» *5 
16% 16* -% 

8% ft +% 
016* 17 -% 


30V 


raw 

RCA 


fl-R-R 

16 62031 87% 26% 

9028 20 2830 33 32% 



30V 

8% 

Shtrtn 

SO JO 13 

91 

ft 

», £5% -V 

3S% 

28V 

Texaco 

SBI 8 

23® 

37% 

37 

37% 

-% 

Si 

31V 

Sh«40 

1W409 

133C 

*5% 

44V 45% -% 

*Wc 

37% 

TtABc 

1 52 4 ? 8 

400 

37% 

ft 

ft 

-ft 

33% 

17% 

ShfflGto 

60 23 18 

264 

26 

251, 25* -2% 

4b% 

32 

ToCrn 

128 3 2 7 

588 

ft 

331, 

ft 

+ % 

ft 

18% 

SJwtG 

0(1*0 44 

1 

31% 

31% 31% +% 

ft 

ft 

TexEsi 

4 10 66 13 

129 

ft 

(£> 

G2 

+ % 

31V 

10% 

towi 

a.6D 24 11 

1505 

25% 

24% ft -% 

45% 

ft 

Taxtad 

80b 22 18 

80 

37 

36V 

ft 

-% 

15* 

12% 

BwPbc 

164 11 10 

128 

ft 

14% 14% *% 

17B 

101% 

Toxtasl 

? 17 

1780 

118* 

114% 115% 

+ % 

ft 

20* 

agnal 

30 27 73 

BUS 

33 

32% 32V -* 

10% 

=% 

TwJni 

110 <58 

6% 

6% 

6% 

-% 

59* 

4S 

Sgi 

p(4 12 7 3 

47 

55% 

55* 56% + % 

ft 

20% 

TuNMx 

226867 

11 

ft 

26* 

ft 

-% 

76% 

55 

Sqm 

pi 281 

1 

54% 

ft B4% -3% 

53 

ft 

TxOGas 

32b 7 16 

814 

ft 

43 

43* 

-% 

df* 

7 

SinpP) 

13 

B5 

10* 

10% 10% 

33% 

20% 

TuPat 

35 12 16 

IB 

29% 

ft 

ft 

+ % 

32% 

ft 

Stager 

101 4 

190 

ft 

25* 25% +% 

2/% 

22 

TexUW 

220 B 5 7 

BS3 

ft 

ft 

ft 

-V 

31% 

ft 

Sngr 

PO 50 12 

3 

ft 

26% 29% - % 

11 

2% 

Texfita 

21 

7 

8% 

B% 

8% 

-1% 

ft 

17% 

Scytao 

48 26 26 

155 

18% 

18% 18% + % 

ft 

23% 

Textron 

180 5 0 18 

640 

ft 

35V 

ft 


27 80% 

13% B% 
17% ft 
27% 15 

9% 4% 

ii S. 

10% 3% 
«V 1% 
29* 17% 

SO 33% 
SB 1ft 
76 58% 

3ft 29% 
33% 26 
20% 13% 

3ft 25 

13 <* 

s a 
16% 10 
62% 45* 

109* KB 
41* 82* 

32% 23% 

23 82 

60 4ft 
44* 29* 

45 20% 

42 23* 

2ft IS* 

a a 

? a 

33% 13% 

IS fl, 

80 37* 

7% 2V 
Zft ft 
31% 2l\ 
15% 6 

29 18% 

50% 31% 
50 24 

25% 10% 
60 28 
61% 3ft 

39% 271, 
47 2B% 

30% 13 
27 13* 

27% 18 
2ft 13 
ft ft 
1% 5*16 

461, 30* 

30 20% 
40* 1ft 
16* 18* 

a % 
«% 8% 
21 16* 
11* 8% 

9 IS 

2S* 1£% 
35% ao 
32% 2ft 

a a 

s? ?* 

14% 10% 

g % 

a a 

ft 4% 
4ft 33% 
** 17% 

Si« 

si a 

IS s 


RdBai 

Rttflef 

rs f _ 

tWH-N 


P&13 90 10 

I 30 11 10 7 


. . +% 
23% 23% -% 
114 IT* +* 


Fleec# 

Regal 

RwcnC 

Ftapto 

FtapA 

RepCp 

RepNY 


FtapSl 

RepBk 

HepGk 

RshCa) 

Rwico 

vJRauer 

HMn 

Rnham 


Reyntn 

Br»ta 

RayUll 

RcftMcfc 

B»QdT 

RraGran 

FhleA 

Robriw 

Roden 

Robtas 

RochG 

RochTI 

Rdori 

Rom 


51 277 15% 15% 

3019 22 653 17* 16% 16% -% 

4 8% 8% 8% 

. 3** -1% 

a * t 

27% 27% 27% -% 

43% 43* 43* -% 

2ft 26* -% 
74 74 -% 

33* 33* -% 
29* 29* -% 
1ft U* -1% 
35% 35% -* 
13% 13% 13% -% 

— S’* 31% -% 

82% 22% -% 
15% 151, 1£%. 

61* 61 61* 


550 

202 74' 


FkriCn 


Tft US -% t 1 ® 1 - 23 


27 1% 1% 

48 1 4 38 '07 351, 341, 

574 

wl 65 

GO 22 13 90 
152 35 B 85 
50 19 
0(525 71 

1.64 49 6 122 34% 

pC 12 69 8 2ft 

32 22 IS 192 15 

S 68 19 16 336 38 
38 

1 H 59 15 454 32* 

8027 12 26 23 

40 26 37 84 
3499 1288 

d 45 106* 

128 561 38% 

14B52U 714 2ft 
180 69 10 11 26% 

19029 20 327 57 

a 64 16 14 850 41 
140 32 18 899 44* 

160 4 2 9 23 38% 

58 2.7 11 224 27% 

184 11 6 488 17% 

2.18 69 10 26 32 

a 88 29 13 19M 31 
■ 1602815 1161 7S 
8 16I 30% 

25 25 13* 

7041 86 137 17% 

38 1615 54* 

46 11 4% 

9 50 22 12 6 22% 

104 33 14 118 27* 

D6 7 13 M67 it* 

104 41 13 11 25% 

282a 68 6 748 45% 

1721381 14 
*.7838 10 60 

131 15 *60 34 

RyderS K&191S 285 60 

s-s-s 

JO 18 IS 31 

263 13 137 3ft 
12434 16 30 36* 

.72 38 20 

n£4 2 9 B 
SabnR n173e 77 85 

>2114 20 98 
143 

M 25 

n»1O20 243 31* 

5150 5 5 9 538 28 

s 361 J 13 487 3ft 
1 40 95 7 9 1ft 

1.15 B x4B 10% 

112 3 7 48 14Z2 30% 
4Q4QZ0 X 10 
15610 7 260 »% 

93e88 'I 132 1ft 
21 19 8* 

26 703 
17683 12 13 

1 32 14 1154 3ft 

1 JO 43 21 22 27* 

20 15217 * 

1 44 10 9 17 

i34gi 4 
346 

p!1£0 13 1£3 'ft 

168 4 1 12 1454 42* 

104 15 13 2013 54% 

.12 873015 15 
S E0 19 16 91 
73 

Sccitf« 1 80 4 1 10 5 44% 

ScmP 1 35 17 226 28% 

Scary* 48 2 716 83 ift 
&=or# 158 54 12 632 M% 

SeaCi pii 46 13 * i'% 

SriC P&2.10 1* 10 I** 

EfloC ami 0 IS 4 
SaaCom «i6« BB 


RotaCp 

Rorann 

Roper 

Row 

Fomu 

RCCoj 

RoyO 

Ruhrm 

FkaTg 

RjrinH 


SCA 

ECU 

SFH 

SPSTae 

Sabkw 


StgdSc 

9gdS 

sum 

Si? 

?a> 

SUflLP 

SPaU 


Satant 
aotaQo 

SJumB 
SJuriR 121a 
Sendr 
SAmRt 
SFriri 
SgMM 
Sure 

5wSP 

Shea 
S am 
Sb» 

Sshtflo 
Schtadj 
S&A# 

Scot 
ScorLed 


*6* 

2VV 


17 


S' 

22V 

18 

6 

* 


21% 


13 

14 
>4* 
7 


14% 

32% 

8* 


14% 


108% 108%. 

37* 37* -% 
2ft 2ft 
36% 26% -V 
541, 5G -1* 
3ft 39 -J* 

43* 44 -* 

38* 3ft - V 

2s% a% -e 

17% 17* -* 
31 31* -* 

30 3ft -% 
73 74 -% 

30% 3ft -% 
13 13 -* 

lft 17 -% 

53% 54% + % 

4% 4* +% 

2ft 22% +% 
26% 36% -% 
11% n% * 
25* 251,. 

*5 45% -% 

44* 44* -% 

21* 21* -V 
31% 32% -2% 
58% 58% -1* 


-I* 
+ % 
-% 
-V 

\ 

-* 


16% 16% -% 
31* 31* -1 
37 37 

1ft 1ft 

aft £5 

22V 2ft 
17* IT* 

S* ft 

lj 1 
31 31 

27* 27% -V 
23% 30 -1 

15% 15% -V 
10 10 . . 

29* 2ft +% 

ft » 

19* «% + -8 
10% 10% + % 

a a s' 

21% 31* T% 
29* 30 -% 

27% 27* + * 
13 13 -% 

1ft 14 
14* 14* 

&, 6% 

11 HV 
41* 41* -* 

S^e Sft + % 
14*- V 

31% 31% -* 
8* ft -V 
44 44% -h % 

2B% 26% -% 

15% 15% -% 
27V 28 -% 

”% 11% 

14% 14% 

14* 14* 

26* 26* -% 


-V 

-1% 


12 


36% 

Z3% 

a* 

m, 


56% 

48* 

17* 

53 

42* 

5ft 


Law Stock • 

21% Saa^m 
7 Seagu! 

12 SulAr 
18% 5eaP 
34* SewtoG 
25% Seen 
36* SecPac 
85* Sedco 
10* SetaLl 
24 SucaCp 

141, Shalde 
27% Shape* 


Cta'ga 
Qom Pm 
Lm Unto Clan 


. W SU 

Dr*, ltd. E' IOOi Ikgb 

#88 19 13 948 36% 35% 36* -* 

9 93 18* IB 18 -* 

1 » 1® 23* 83* 23% 

1 80 8 8 14 24 29 28* 2ft + % 

52 ID 17 777 52% 51% 51% -% 

152 40 12 5153 38% 371, 37% 

22* 4 9 7 527 49% 48% 49 -* 

52 14 6 371 3ft 36* 36), + % 

80 35 IB B5 17* 17% 17% - % 

>401 1 16 456 35* 35% 35% -% 

s 72 35 8 1838 81 20 20% -1* 

18 16 51 50% 50% -% 


9% 


9% 


S3 

2ft 

41 

79 

172 

146 

2«% 

57 

1ft 

*% 


99 39 46 3*8 25% „ 

8® 39 11 1342 66% 66% 86% 

s 80 2.1 11 22 38* 37* 37* -1* 

84 29 16 209 29% 28% 26% -* 

155407 301 39% 38% 3B% -% 

'Ge 1 1 44 4962 15% ift 14% -* 

1 JO 4 4 28 29 27% 27% 87* 


397 

32 

31 

30% 

31 + * 

26 

6V 

IhmM 

s 28 T5 1? 

317 

ft 

18* 

18% 

pe.40 12 

1 

ft 

ft 

ft + % 

2S% 

7% 

Thrifty 

■ 46 2 4 17 

224 

ft 

ft 

19 -% 

2 10 8 

540 

** 

ft 

18V +% 

ft 

11% 

TCWO 

S 80 <5 TI 

X 

ft 

ft 

17% + * 

pt260 12 

1 

21 

21 

21 + % 

3i* 

ft 

Txtwlr 

90 4 2 9 

453 


21% 

21% *% 

232 97 10 

30 

24 

ft 

24 + % 

11% 

5% 

Ggartai 


438 

3i 

5% 

5* -% 

50b 13 ID 

S 

38* 

37V 

ft -% 

ft 

391, 

Tend 

1 153 

1052 

ft 

63% 

65 + % 

108 45 8 

143 

ft 

24 

ft -% 

29 

9b 

Timph 

B 35 

852 

20% 

ft 

20 -1 

17ft 13 9 

28 

13% 

ft 

13V -% 

88 

52% 

Tmril 

2 24 IB 

m3 

82* 

81* 

81V -1 

380977 

7278 

39 

38% 

39 <■ % 

ft 

«& 

Tenkn 

18030 

26 

61% 

00% 

M% -% 

1 B0 11 8 

4496 

’6% 

ft 

ft -* 

41% 

27 

Tocaw 

132 3 7 C 

1471 

33* 

35 

35* -4% 

2JB81 7 

30 

28% 

28% 

28% -* 

ft 

14* 

lotnm 

54 Z J 16 

3H 

ft 

23* 

ft -% 

• TO 

91 

35* 

ft 

ft -V 

22% 

19 

ToEdS 

244 12 6 

107 

w% 

20% 

ft -% 

Si 50 40 4 

801 

af 

37* 

ft -% 

a% 

25* 

ToEd 

p047 13 

TO 

27% 

Z7* 

ft ♦% 

pC.60 11 

5 

ft 

ft 

ft -* 

34% 

29 

ToEd 

pMJB 13 

3 

331. 

33% 

331, 

156 7 0 10 

31 

22% 

22* 

22* -% 

20 

17% 

ToEd 

pC36 13 

3 

18V 

'B% 

18% -% 

>04 2.0 14 

3898 

4<V 

41* 

41% -% 

ft 

16 

ToEd 

pC2i 13 

B 

ft 

ft 

ft +% 

DB S 28 

S92 

17* 

16% 

17* 

ft 

15% 

Toria 

<0 22 

20 

18* 

18 

18* -% 

D4r A 7 

884 

12 

11 

11% -% 

ft 

12 

Tool Roi 

UM>24 9 

B 

ft 

16% 

ft -% 

pB64 12 

2 

54 

5« 

54 . 

ft 

25% 

Trctmui 

T60 4J 7 

2U 

37% 

37* 

37% 

a. « 5 19 

581 

33% 

ft 

324 -% 

ft 

7% 

ToreCo 

481 

32 

0% 

9% 

9% -* 

144 52 10 

116 

27* 

27% 

ft + % 

ft 

®% 

Tosco 


101G0 6 

d<% 

4% -1* 

80 4 0 10 

115 

20 

ft 

20 + % 

31* 

20% 

Towle 

44 19 <4 

199 

24% 

ft 

23* -1% 


194 


M 

14 -% 

48% 

ft 

ToyRU 

1 34 

823 

43% 

42 

£!» -> 


610 utft 11% 18% + % 

36 21% 20* 20V -1% 

280 IB* 19% 19%. 

»9 3ft 36* 36* -% 

62 27* 26* 27 

3037 <41, 48% 44* + * 


35% W% -* 
50* 5ft -% 
23% 2314 
23% 83% -1 
56 58% -* 

»% 3ft -1 
49* 50 + % 

5ft ®% -4 
17% 17V -1 
88% 28% +% 
22% 23 
29 29%. 


a 


25% Sow 

14% StnOR 


115 35% 

958 51% 

128 24 

S3 24* 

73 56* 

2875 37% 

3039 50* 

1338 54% 

144 18% 

26 Jft 

111 23* 

87 29* 

32 K) 

272 23% 2$, 2ft. -I* 

31 4 4 4 - % 

U 19 18% 18% -% 

8 10* 10% 1ft -% 

2120 28 27% 27* -* 

97 1ft 17% 17% +% 

23 29 28 28 -* 

aco 12 12 12 

37 45* 44% 44% -1% 

® 37* 37* 37% + * 

304 61* 61* 61* -% 

7205 18* dlft 17% -1% 

«32 32* 31* 31* -1 

553 25 23* 25 ■» % 

29 ft ft 


156 B 


6 8 




38 

5% 


12 Marita ~ . 

High low. -'Stock 

21% 12 Tnajefl 

13* 7* r«wi 

86* 43* Tefcma 

5% 1% Teiagm 

173% 114* Tcrtpi 
23* 16* ToM* 

38% 13% liter 

42% 2ft Two 
99* 88 Two 

39% 11% Tarty" 
18% 14 Teooro 
32* 25% Tea, 


Cta'ga 

P/ SU One Pm. 

On. VM. E 1004 High Low Quen Etna 

15 89 16% 16* 16% ' -% 

28o 2 1 25 f. 13% 13% 13% 

1 13 30 1308 88 76 78% -8% 

29 a% 3* 3% 

16 1014 167* 164* 1671, +1* 

n 47 72 20% 19% 19% -1% 

14 1166 27% 26% 27 -* 

2® 69 7 754 41 40% 40* 

pr 11 l£ 50 95* 95 95 

s 60 1942 32 30% 31* -1 

40 27 6 304 15 UV 1*V -* 

p0 16 77 83 28% 


+ % 
-% 


86% 
32 20% 

ft SV 
26V 24* 
32* 15% 

76 51 


Tear 

Trip 

Duck 

Tiaefc 

ThrmEf 

Thmfler 

Thomtti 


PC 08 S3 
(41 40 4 4 


pM 15 16 


220 3 4 22 
840 4 3 13 


3 

2 

20 

10 

46 


39 

31V 

8% 

26* 

26* 


HQ 65 
80 1514 


+ % 


-% 

39 39 *% 

31* 31% -V 
6% B% -* 
26* 26* +% 
24J, 24% -II, 
541, 64* -* 
15 15 -% 


31 19% 

40% 83* 

'8% 7% 

17* 11% 

22* 15* 

38% 21% 

14% 6* 

'ft 7% 

331, 16% 

17 13 

41 28% 

3i% 21 
2ft 17V 
ift ft 
43 2ft 
481, 95 
2ft 2ft 

121. 3% 

98* 77 

23V 20% 
13 5* 

36* S3 
34* 32% 

28% 22% 
71, 4* 

19% 12% 
38% »&% 

»% 27% 
7% 4% 

10% 7% 

21% "% 
1ft 7% 
35* 21* 

2ft IS* 
31% 17% 
871, 16 


Tract 

Trane 

TWA 

TWA 

TWA 

TWCp 

TW 

TW 

TWC 

TWC 

TWC 

Transm 

Tranlnc 

TAMty 

Trams? 

Tunc 

TmE» 

Tranuii 

TrG 

TrGP 

TmsOh 

Trarary 

Travtaf 

TftCon 

Tn&jm 

Tndnd 

TnePc 

Thduh 

Tnartr 

7«0 

iimiy 

TmEng 

TucsEP 

TyooLD 

Tyta 

Tynahr 


S 86 I 1 19 166 26% 

13638 13 28 38 

n 721 S 

d£JS 16 IS 14* 
06225 13 250 16V 

138 


37% 37* -% 
8% 8* -% 
W W, -% 
IE* 1ft + * 
30 30* -* 


WtA 


12 

11* 

11% 

11% 

-% 

pf 295 


1 

21 

21 

21 . 


DM90 12 


57 

IS, 

15% 

15% 


pl2G6 =6 


29 

35* 

35 

35 

-V 

156 5 4 

9 

*72 

2Pj 

28V 

28% 


216 12 


19 

ft 

18% 

ft 

-% 

TSe 57 


8 

ft 

13% 

ft 

-* 

192 50 

9 

129 

38% 

ft 

38* 

-j. 

p*3 87 8 5 


W 

46 

461- 

45i, 

-% 

nSO 74 


57 

21% 

2i 

21 

-% 



296 

ft 

”% 

11% 

-% 

pf 1032 12 


=90 

ft 

87% 

ft 

+ % 

pfZSO 11. 


3 

22% 

ft 





47 

10% 

9% 

ft 

+ V 

18053 

25 

76 

34 

34 

34 . 


180 5 8 

8 

11® 

a* 

31% 

31% 

-1 

253e 90 


94 

28V 

28 

ft 

1% 


9 

342 


9-': 

5% 

-% 

40 26 

16 

64 

ft 

ft 

ft 


1 33 

15 

71 

30* 

Wl 

30% 

-1% 

n 


17® 

M 

281, 

ft 

-% 

JGe 4? 

B 

2 

6* 

6* 

V* 


16 19 

27 

E7 

8% 

8% 

8% 

+ % 

5025 

21 

556 

ft 

20 

20% 

♦ % 

10 7 

13 

31 

14% 

14 


♦ % 

2 20 62 

7 

246 

u3S% 

ft 

ft 

tI 

7027 

12 

1371 

28% 

26% 

26 

-V 

6523 

17 

73 

28% 

28 

28* 

-% 


201, 21* +1% 


SunEl 

» 

ft 

ft 

ft -% 

41% 

23% 

UAL 

6 

7131 

30* 

29 

29 -* 

SunCo 

230 Si 10 570 

ft 

44 

44 -V 

ft 

23 

UAL 

pf 240 10 

1« 

2% 

£3% 

23% -V 

5UM3U 

1.004.1 16 UB 

ft 

43V 

44 *. 

ft 

ft 

ura 

204 10 34 

77 

19% 

ft 

ft -I* 

SunUn 

576 

ft 

'2% 

12 % -% 

ft 

0% 

UMC 

-GO 35 31 

248 

17 

ft 

17 -% 

Sunstai 

It 39 

7* 

7% 

7* + V 

8% 

3 

UMET 

33k 68 17 

20 


3V 

3* -% 

Suprt/I 

8018 16 320 

34 

32% 

32% -1* 

8% 

41, 

LMCRM 


199 

6S 

6 

6% -V 

SuftOi 

JO £ 34 3278 

34* 

33% 

ft -V 

58V 


UStG 

384 70 TO 

143 

ft 

55 

55 -% 

SupMk 

S 39 1 7 10 720 

S3* 

22 

32* -1 

82V 

ft 

UnNV 

4 40* 55 8 

123 

85%. 

70% 

ft -1 

Supaep 

42 

4* 

*% 

4* 

81% 

56* 

UCamp 

3 42 15 

185 

71% 

70% 

70% -% 

Swart: 

80 4 3 15 24 

18V 

18% 

ft ■*■ % 


47 

UnCrib 

3405321 

2245 

ft 

ft 

ft -1% 

SyGron 

108 4 3 587 

ft 

24% 

25 -V 

7% 

3% 

UrtcnC 

Jil4J 

95 

5% 

5% 

5% -V 

Syma 

n 179 

ft 

IS, 

ft -% 

ft 

13 

LAEMc 

17? 11 6 

479 

ft 

ft 

ft 

Syrea* 

' 40 25 13 W00 

58* 

56% 

57 -1% 

;30% 

25% 

UrB 

PO50 13 

=10 

271, 

Z7% 

27%. 

Spcp 

32 8 W 318 

ft 

37 

37 -% 

37 

32 

Urfl 

pwsoia 

=170 

34* 

ft 

34* 






32% 

28V 

UnB 

plM4 13 

T7 

30% 

30 

ft 4% 


T-T-T 




24% 

21% 

UrB 

pf£98l3 

40 

23 

22V 

23 4 % 

TDK 

22a 6 21 5B 

ft 

ft 

ft -% 

18 

ft 

UnB 

pC 13 13 

6 

16V 

ft 

ft 

TECO 

204 82 9 173 

ft 

24% 

ft -% 

ft 

21% 

UhQ 

(42.72 12 

10 

23 

23 

23 

TRE 

1 3 0 32 Bl 

ft 


ft -V 

64 

53 

UnS 

pf7 44 T3 

. =K10 

ft 

ft 

ft -% 

TRW 

280 35 15 EES 

ft 

74* 

74% -1% 

65 

ft 

UB 

p*H 8 ti 

=30 

Sr 

59 

58 

TRW 

p!440 2.7 1 

IQ 

153 

IKS -V 


41* 

LtaPri 

1 B0 31 18 

1835 

58 

56* 

57* *1* 

TRW 

PI4M3J 1 

m 

138 

138 

128% 

96* 

ItaPac 

pi7jssa 

91 

104 

123V 124 + * 

TacBr 

S 157 

10 * 

dlO* 10% + % 

17% 

8* 

itasoyl 

29 

5£0 

17 

ft 

16% -% 

TafiBrt 

108211* 115 

51% 

5B% 

SO* 

62 

49 

UrM 

p( 8 13 

=70 

60 

60 

80 

Triay 

12 60 

J'% 

ti 

11 . 

9% 

4% 

Unfir 


8 

6% 

hi. 

6% 4 * 

T«ay 

pi 1 68 20 

ft 

14% 

ft -% 

ft 

7* 

UnBmd 


18 

18* 

17V 

17* -* 

Tandy 

13 78(7 

ft 

<m* 35 1 

30 

ft 

uccrrv 

.14 5 

380 

2B% 


ft 'V 


ikgb Low Smck 


Cfc’ge 

?' Sb One Pm 

Dm. W. E 100c High low Own-One 


35% 

29 

Jl% 

31* 

28* 

30% 

31% 

r 

S 

16% 

48 

49 
30% 
K* 
145 


7ft 

95% 

36* 

25 

25% 

3ft 

27% 

31 

*ft 

3ft 

88* 

28 

2ft 

10 

24% 

g* 

27 


23 

2ft 

27* 

28 

a 

a 

ft 

21% 

39* 

10* 

BV 

30* 

22* 

17% 

44 

113% 

84% 

»ft 

52 

65 

261, 

IF 

* 

20* 

26 

241, 

42* 

21% 

23* 

8% 

20 

22* 

2ft 


UOEmg 

Urim 

UJ*U 

UOu 

Undn 

Ural tan 

UJwBk 

UlflW4 

UPkMn 

USfoS 

UsarG 

USGyp* 

USHo 

USlnO 

USLbh 

USSho 

USSwd 

USS0 

USSd 

uSSii 

uSTob 

LtaTech 

l/Tch 

UTcfl 

UratP 

UWR 

Uralrd 

Uraoar 

LkwFd 

UnLoat 

Utocd 

tWI« 

USLFE 

USLF 

LbKeFd 

UUJPL 

UlPL 

UlPL 


249 907 
308 11 5 
d397 14 
d 4 13 
s 40 1 6 17 
72 7 14 
14047 6 

1 


521 27% 

168 27* 

2 29V 

3 30 

104 2ft 
18 34 

ICS 30* 
65 13* 

54 2* 


-% 


271, 27% 

27% 27% 

29* 29* 

30 30 - % 

2ft 2ft — 1* 

33% 33i, -* 

29* 29* -* 
1ft ift 
2 % 2 % -* 


12 4 10 

7S6 

28V 

271; 

ft 

”% 

240 49 17 

IB 

49., 

46* 

48* 

- a 

i 32 2 7 13 
76 4 5 15 

1350 

321 

to* 

"s 

16 

12 

'6 

"i 

66208 

99 

as* 

34% 

34* 

-lie 

5 76 2 0 13 

598 

39 

38* 

ft 

-% 

1 36 
pC 01(96 

2203 

« 

28% 

52* 

“T* 

52 

ft 

5C 

-% 

pri?75 93 

56 

140 

137 

137 

-3% 

pr 2 »B 0 
si 16 J 3 16 

292 

J53 

ft 

36 

ft 

34* 

29* 

ft 

-% 

20) 40 10 

1744 

65* 

ft 

85% 

-% 

PI387 47 

3 

81% 

fill. 

91% 

-2V 

pC.55 B0 

31 

32 

31* 

31V 

-% 

1B4 809 
184 84 12 

534 

23% 

22 

n 

23 

3l\ 

-* 

s 20 6 28 

42 

32V 

3't 

-1 

68 2 7 20 
10C4J 9 

32 

28 

ft 

25% 

25* 

25 

25* 

25 

■i 

1 76 4 4 9 

1 337 

30 

J4IE 

40* 

ft 

40 

29% 

40 

29% 

-* 

228 36 13 

415 

59V 

ft 

59* 

-V 

8833 7 

124 

ft 

26* 

ft 

- V 

PC2S84 

32 

27 

26V 

26V 

-J. 

1 04a 11 

29 

9% 

9* 

o>. 

-i 

2 28 9 7 9 

715 

23% 

=3% 

ft 

+ % 

DC 80 12 
0(280 lj 

5 

* 

24 

ft 

24 

ft 

ft 

+ 4 


82* 33 
j ft 17 
27 25 

7% 4 

23* 14 

9* 5 

21 191 

6ft 2Z 
2'* 7% 
31* i7i 
1ft 5% 
11% 9* 

ft ^ 

25 22 

65 521 

64* »' 

27% 16* 

12 % 8 
70 46) 


23* 

47 

47% 

121 % 

341, 

11% 

*% 

38% 

22 

31 

"i 

10 

&. 

Eft 

35 

291, 

37* 

22V 

15% 


18 

371, 

f’ 

1ft 

4% 

18 

22* 

14% 

19% 

24% 

8 

18% 

a 

34* 

18% 

1B% 

39% 

39 

ft 


VFCp 

v-v-v 

S 2 30 10 533 

ft 

e&l; 

ft 

Valero 

40 1 7 9 W27 

rr, 

22V 

ft 

Vrin 

DI344 13 26 

26% 

26 

26 

VMiVta 

90 

5* 

5 

5* 

VflhDm 

120 5 1 19 S3 

23* 

ft 

22 4 

varco 

402 

7% 

74 

71, 

Vwco 

pt 2 93 IS 

ft 

20* 

20* 

Varan 

s 26 5 28 1062 

54* 

S'., 

St*. 

Varti 

<0 23 34 £39 

'7% 

57% 

17- 

Veeco 

24 1 1 21 738 

21* 

ft 

Jt ' 

»wb 

35 30 

6* 

6 

6 

VesiSe 

120 11 472 

10% 

10% 

1C* 

Votom 

35 1 2 15 670 


23 

78% 

Va£P 

ptB 84 13 ,10 

S* 

09 

69 

VsEP 

p1290 12 3 

ft 

157V 

ft 

ft 

VaEP 

1*723 11 =l« 

5“, 

57.; 

VaEP 

p(7 =5 12 ,i® 

61 

61 

6' 

verrao 

a hJ7 

24* 

ft 

ft- 

VuKtac 

5 

8% 

8 

8 

VuitnM 

2 44 40 17 19 

60% 

ft 

60% 

WCOR 

W-W-W 
an 10 7 S3 

1 

n- 

Jf. 

WaUR 

pUSuSS bM 

46 " 

46 

4i‘ 

Wacrax 

156 34 10 36 

4ta ( 

45* 

■»£'* 

Wacn 

pC SO 1 6 1 

irr:. 

I2l'. 

IJf* 

WaSrtu 

440 1 9 15 i 

S" 

2*1. 

szi ' 

Wriwc 

71 

9%’ 

SC:' 

mm 

s M 3 37 KM 

fl, 't 

ft 

«Pi 

lWlgm 

* 7J 1 9 16 643 

37% 

37 

37 

WVHRs 

gir 29 

— l-j 

20* 

2C * 

WtCSe 

S 36 12 18 64 

23V 

3 

S'* 

WdlJm 

120J4H 649 

ft 

3**: 

-to 

wau 

pr 1 12 ,t40 

B% 

ft;. 


Wpnc 

S.70 24 1T IKfi 

29 

29 

K 

WmCm 

1 43 1558 

ft. 

ft 

23 

WwnrL 

i<0<7 13 931 

30 

Sb 

ft 

WMhGs 

288 97 7 108 

u29% 

?9 

ft 

WshNai 

1 OB d 0 11 214 

2S 

27 

27-j 

WSttWl 

24B 1? 7 81 

ft 

ft 

ft 

WHO 

68 1 E 17 1907 

43 

41% 

41* 

Watkn 

88 9 16 113 

76 

741, 

76 

wsyGo 

JO 15 17 IT 

13* 

ft 

»3V 


+ *; 
- * 


-* 


Continued on Page 34 


5ates figures are unofficial Yearly highs and tows reflect the 
previous £2 weeks plus the curreni weak, but noi me latest 
trading day. Where a split or stack dividend amounting ro 25 
per cent or mere has been paid, the year's fagft-tow range and 
dividend are shown (or ttm new slock onfy UniesG otherwise 
noted, rates oi dnndends are annum disbursements based on 
the blest decLvabon. 

aHSManti also metrafs). b- annual rale of stv'.lena phis 
stock diwawd. c-taquwaittig dwidend dd-caHed d-new yearly 
tow e-drvaSend dadaiEd or paid in preceding 12 months, p-di- 
tedend m Canadian hards, subject to non-restoence tax l- 
dwidend deefarad after aptat-up or stock dtadend. j-dwdwwl 
paid rhb year, omtnod. deleted, or no action token in latest *- 

wdend mowing. Iwavaend declared tsr pud thtoyeri anaccu- 

m mauve issue «m dnndends m arrears, n-new issue m me 
past 52 weeks The hqh-tow range begins with the start otira- 
dmg nd-nevi nay ctekwry P-'E-pnee-eanwigsreno r-dnndand 
deefared or paid m precediftB 12 months, pfcs stock dmawa 
8— stock spfat Dividends begins with date oPspbr sls-aries I- 
*nderd paid m stock m preceding 12 mortn*. esnmaied cash 
va>ue «n ex-dividend or en-dtanioubon date u-new yewry high. 
V-Iradmg halted «-m oankruptcy or raceniersmp or bang re- 
organaied under the Bankrupicy Act cr secunlies assumed by 
auch companies wd-when dismbuied wi-when t«ued ww- 
wrm wmanis «-o*-diwlcnd or e#-nghic vais-«> -disinbuUon. 
xw-mthoul warrants y-et-dwidena and sales in hill yto-ywJd 
z-saia, m (rii 
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MvblSpor 

Memr-fog — 

Mdatn Woes. 


BooniMi. 

BSN Gvrvaj*.... 
CIT-Aleatel-.... 
Carrvfour..— . 
Club Madltor n 


acf Holding.... - 

Ahold- 

AKZO- -.... 

ABN 

AMEV- 

AMftO 

Brodaro Cart 

Boa kali a Waatm..' 
BuiwnMnn-Tat..’ 
Dal and Hldga 
C nadir lyonlaBk 
Blaaviar- NDU rrv. 
CnoU 

Euro Com Tel „... 
Ofat BrecadM... 

Hainvkan 

KeeaovciH 

Hunter Dough*— 

int-Multar 

Nsardvn inti \“.i 

Nat Nad Cart 

Ned. Credit Bank. 
Nad Mid Bank.... 

Naddoyd*. 

Ocs Glinted 

Ommaran (Van). 

Fakhoad... 

Philip*. 1 

Mjn-sehakia 

Robaoo...^ 

Nadamoo 1 • 

Rolinco M ..; 

Roranto- 

floral Dutch. i 

Ufilhvar ' 

VMF Stork. 

VNU- ...- 

Waat Utr Bank 


164 -5 

17 * -1 

76.5 -IA 

569.5 -8 
158 -> 1.8 

81 - 1.1 

300 +8 

4U +0.1 
51 -1 

85.6 — OA 

45.7 +0.4 

441 .... 

169 I -8 


5.06 -0.1 



1.88 +092 


nectrutvi 

Fewer Ow* Cm. 
Qoffaac Szargets 

RmgwIS 

MStaokseA. 

BeAlgau 

Herd Beak 

Boyai TiwmA. 
SapraRes — 


ITaitaim Stao A 
SteBCatOtf — 


AUSTRIA 

Oct. 19 ' Price -4- or 

SchS — 


Creditanstalt —.. 212 

Conawr- 519 • -4 

intaronfaH — 410 — 

Landarbank 211 ' 

Parlmooaar 340 ' —1 

Steyr Daimler-.- 150 
VaitaeherMag. 202 -4 
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Hispano Nmcpicano International Umitcil 

ancorporated witfa Bmited KaMitf in Ae Cayman Islands) 

U.S.$ 100^)00^00 

Guaranteed Floating Rate Notes Due 1995 

^ Unconditionally and irrevocably guaranteed as to payment of principal and interest by 

2=5 Banco Hispano Nmepicano, S.A 

(incorporated wrilh limited liabildy in SpawO 


COMMERZBANK 

AKTVNCEStlLSCHAFT 


CREDIT LYONNAIS 


ARAB BANKING CORPORATION 
(ABO 


BANK OF AMBUCA INTERNATIONAL 

imho 


D AH CHI KANGYO INTERNATIONAL 

LMItLD 


BANCO Dl ROMA 


CITICORP 

INTERNATIONAL BANK 

UMITED 

KIODBt, PEABODY 
INTERNATIONAL 

uMiro 


BANCO URQUljO HISPANO 
AMERICANO 

UMITCD 

CREDIT SUISSE FIRST BOSTON 

LIMITED 


‘ KUWAIT FOREIGN TRADING 
CONTRACTING & INVESTMeO* CO. 
&AJO 


BELGIUM/LUXEMBOURG 

Oct 12 -Price ’ + or 
Fra. : — 


A RUED • 1,280 -34 

Banq Int A Lux. .. 4,500 

Bafcaart B 2.940 -20 

Ciment Bit. 1^633 +5 

Cocker ill 173 -5 

Detthize.-. ' 4,500 —75 

EBES 2,220 —10 

EiectrobeL. 6,1 BO -40 

Fabnque Nat—.' 2.300 

GB In no BM 2,930 

GBL'Bruxs J 2.335 -45 

Gevaart- 2,470 +20 

Hoboken 4,540 -6 

Intercom 1.750 —10 

Kredietbank ..... 6,300 

PanHKJgs. .. 9.200 - 

Patrafliuv — 5,530 —100 

Roy ala Beige 7,000 -20 

Soc. Gen. Bang... 2,725 -30 
Soc. Gen. Beige-- 1.730 —20 

Sofina. 4.925 -40 

SoNay -i 3.400 -45 

Tractkme!.-. • 3.100 —95 

UCB. - • 4,055 -65 

Vieflla Mont I 3.300 -50 


NORWAY 


Bergana Bank. 
Borregeard .... 
Christiania Bk. 

Credltbank 

eikam- 

Norsk Data. . .. 
Norsk Hydro. 
Storebrand 


Bco Bilbao. 

Bco Central .... 

Bco Exterior 

Bco Hispano. 

Boo Santander., 
■too Vizcaya. — 

Dragados.. 

Nrdroia - 

Ibwrduaro^ - 

Patralaos— 

Tdtlomn 


SWEDEN 


Price + or 
.Kroner — 


> 125 -2 

; 161 -i 
.132 -B 

187 

116 -3 

• 280 -2 
- 537.5 —0.5 
174 —1 


Price + Or 
Pte* — 


246 

256 ' 

218 

207 

224 . —12 

309 * 

140 —2 

48 +1.3 

43.5 : +1.3 
102.3 .. 

as 


PH on +or 
Kronor <— 


Sanyo Beat - 

SakSutPre&b 

Sevan-Elevon ■ 



UMAL Oorts 

Vungn . :. 

W estern Mining.. 

Waatpac- 

Wondmlda Petrol J 

Wootwortns 

wermakt Inti .. 


mJXB 

BJt ■ -0.1 

3.6 +OJB* 

2.46 + QjDS 

1.19 +0.82 

2.45 

2.6 


HONG KONG 


Price + or 
M.K.* — 


410 — 4 

370 . t a 


SINGAPORE 


Dot. IB . prioa +or 
» • — 


JAPAN 


PHc» + or 
van — 


Banes Com’la 

BaatogMRBS 

Centraie 

Credits Varasino 

Fiat 

Fi raider.. 

Generate lAssJO. 

Invest - ...... 

ItaJcamenti- 1 

Montedison - 

Olivetti | 

Pirelli Co ! 

Pi relH Spa. 

Snia Vlsoosa 

Toro Attic j L 

do. Prpr. 1 


SWITZERLAND 

• +or 

Oct 19 . Prioa - 

Fra. 


Alu suisse .. . ... 738 —8 

BankLau- 4,190 +16 

Brown Bcnreri — 1,190 . .. . 

dbaGeigy 2.140 -10 

do. i Part Certst. 1,730 -20 
Credit SuiSM .... 3495 — S 

Elaktrawazt > 2.840 -25 

FiccheriGeo-v.. 693 —2 

Ganavolso. 3,495. +33 

Hoff 'RochcPtCts 92,250 -807 
Hoff Rocha 1:10. 9^25 -25 
Jacobs Suohard. 6.200 + 76 
Jeimoll .. . .. 1.770 .. . 

Landis A Gyr. 1.426 —IS 

Nestle- 4.040 

Oer-Bueltrle 1,210 

Pirelli - 361 +1 

8andoz.Br. 1 7.025 -135 

Sand oz (PtCtst. .. 1,060 —16 

Schindler (PtCts) 440 

Swissair 886 +6 

Swiss Bank 303 

Swiss Remsce— 7.100 

Swiss VolksbK....! 1.450 

UmonBank 3,190 +5 

Winterthur- ' 2.790 

Zurich ins...- 17,100 — 300 j 


SOUTH AFRICA 

. OqL iff Pnoo ♦ or 


Anglo Am Coti 
Anglo Am Corp 
Anglo Am GoM 
Barclays Bank 
Barlow Rand . 

Burial* 

CNA Gallo . • ■ 
Currio Finance 

Da Baers .. 

Driefpntam u • 

Fs Gedokl.. 

Gold Field* 8>A 
Highveid State . : 

Nedbank 

OK Bazaars-. 
Protea Hldga— 

Rambrant. 

Ronnias.. 

Rustenburg 

Sago Hldga 

SA Brews. 

Smltn iC.G> 
Tongaat Hu Letts. 
Uniseo 


16*3 -0.18 
11.6 +0J8 


NEW YORKoo. 


Oct 

Oh 

Oh 

Oa 

17 

14 

13 

12 


AUSTRALIA 

AH OrtL (1/1(98) 

Metals * Minis. (1(1/801 

9793 

688.1 

: i 

882.1 9873 882.7 
5883 ■ 6163 , 621.6 < 

738.7 (12/9) ! 
6143 (6/9) 

4873 (4m 
4113 i*( 1) 

AUSTRIA 

Credit Aikt(en(2fl<62) 

04.98 

64.72 ‘ 6432 ■ 6437 

89.9 (9/61 

1 48.40 (100) 


li:. 


58035 

57734 


13738 

*775 


Sim CtefriaTs 


onm Belgium ’ 

^ Belgian SE (31/12/85) ' 129.07 127.10 127.12 127.01' 1M.43 (1>0) 

■1-0 1243 DENMARK " " 

[11IWS» R W& Oopenhogan SE <3/1/85) : 191.55 180.09 1B&M 10838 9MJB flifft. 

18332 1605 FRANCE i ■ 

|(BMB PWM9 CAC General {81/12/82) • 1403 141.4 1413 141.10 141.5 (17'W> 
I ind Tendance (81/12/82) M8.7 150.1 ■ 160.7 i 150^ ■ iML7(l7fiD>. 


100JO <«/D 


96,1 ism 
80-0 II.'l) 


{YoarAgoApnd 


"IW Lc,. Si'S 5 SH 8 3w.Bifis/i0) 241.00 na/D 

CommerzbankiDacISSSi 9823 ' 988.7 381 J 972.40 9923(18/10) 7273 06/1) 


HONGKONG - ■ - 

Hang Seng Bank (01/7/04) 7M.M 790JM 771.96 (cl 1102.04 (21/71, 090.06 (4718) 


Bet ! Oct 

10 


Wm 

rrni]}M 


Bet Oct 
13 12 


Im* J Ifig* law 


LTCB INTERNATIONAL 

UMTCU 


MHUULL LYNCH CAPITAL MARKETS MITSUBIStR BANK (EUROPE) S A 


WdvytsH*. 
M. P/E Rob- 


PLY^£ ALL COMBOS 


10140 10332 1S4J5 

raw ot ranm 

8*63 17U0 13034 17039 

m m mn I nma 


RISES WO MILS 


Banea Comm KaL (1079) 1B0.1S 18X36 182.10 169.01 914.90 (21(0) 


JAPAN- ' 

Nikkei DOW (16.5/491 .3ZEfl.38 9549J6B42DJ08J3J.65 9565.26 02.10) 
Tokyo SE New W: 1(881 878.U B81J28 886J9 680J» 689.80 tlj 10) 


NETHERLANDS ■ 

ANP-CBS General (1979) ■ 141,1 142.7 1423 1403 1443 n 1/10) 
ANP-CBS Indust (1970) 116.6 • 118.7 HM 1173 118.4 (H).- IB) 


7B03.1B <ani 

M«3I (9611) 


NORWAY 
Oslo SE 14/1/95} 


289.84 210.44 21048 21538 217J0il0M0. • 9931 (4/1) 


ORION ROYAL BANK 

INITED 

AI-MbI Group 

Amro International Limited 

Banco de Bilbao, SA 

Bank CutzwHler, Kurz, Bungener (Overseas) Unified 
Bankers Trust Internationa Limited 
Bayerbcbe Landesbank Girozentmle 
Chemical Bank (ntemaiional Limited 
Cridit Agricole 
Credit Commercial de France 
Daiwa Europe Limited 
DG Bank Deutsche Genossensdiaftsbank 
Dresdner Bank Akttengesdbdiaft 
Girozenlrsde und Bank der osteneichischen Sparkassen 
AktiengeseJischaft 

MRsubf5hi Trust & Banking Coiporation (Europe) SA 


SAUDI INTERNATIONAL RANK 

AI-0ANR AL-SAUDI AL-ALAMI tIMIltD 

Mitsui Finance Europe limited 

Morgan Guaranty Ltd 

Morgan Stanley International 

The Nidco Securities Co„ (Europe) Ltd. 

Import Credit International (H)0 Ud.. 

Nomura International Limited 

Sanwa Bank (Underwriters) limited 

Smrth Barney, Harris Upham & Co. Incorporated 

Sodit£ G&itrafe de Banque SA 

Sumitoino finance International 

Sumitomo Trust International limited 

Svenska Handefcbanken Group 

The laryo Kobe Bank (Luxembouig) SA 

Wood Gundy Limited 

Yamaichi imematkmal Europe) limited 


Oct Oct Set Ba ■ Owl! 

w ^ n H Btfi (nw isgstlsM 986 

- 44232 79 J9 £■ 

l&ISl PU1> f*? — . g* 


0e< I Oa 
19 


Oar 19 0at8 0etl7 


Straights Timas (1999) 95230 951.70 947.16 840.48 


SOUTH AFRICA ' II. 

11868) <ul 708,0 771.S .778.5 • 

Industrial (1959) 1 <u> . 812.4 ; 9143 ■ 8163 


WWll.» , 
988.7 ,28(01 


694.3 (28(0) 
7043 (S/I* 


4310 |43U0j44U7| 4440 | <SZ3B^ 

4831 


ky^l U, , -A K.. J I 

LlZ3 niJ L~?3^^— 

E51ESI3E tl g-'H-TM l 


T0B0BT1) Cktafe* I24&3 

85. HBDS: CLQ58S VALUES. YBTQDRT*S CMiABUN BKUB5* U1EST AVNUttE 


Madrid SE (01/12(931 121.38 12138 Hd 1M.I2 12136 (W:«n 98.02 (11(1) 


SWEDEN 

Jacobson A P. (1/l/BB) MIU8 1402.00 144739 1428.07 1628.90 <83) 089.18 (0/11 


SWITZERLAND 

SwisaBankCpn, (81(11/68) 8423 S«S3 848,0 842.4 UUiLh 9943 (At) 


WORLD 

Capital IntL (l/l/TDl ( - 1M3 • 192.7 > 1813 


1803 (10,101 


1043(0/11 


(**) SatwMdF Oct. 15: JOten NEVkoi-Dow 938434: TSE 683 31. 

8oso values o< oil indlcss arc 100 oxespr Austrana All OrdinO/y and Metals— 
500. NY5E All Common— 50: Standard and Poor* — TO; and To (onto— 1.000: Ih0 
Inst named baud on 1935. t Excluding bonds. > 400 mduttrisl. £400 IndustnOU 
plus 40 Utilities. 40 Financials and 20. Transput*, e Closed. . u Unavailable. 


FINANCIAL TIMES SUBSCRIPTION RATES 

Please send me dcu* of your sobxriptio*, ntes and how (e neon the FJnudai 'Haies regdariy 


Company 

Address 

MKNOpe Pnanoai Tinas (Suraoa) Ltd . Gu mlimiTm is 54. 03000 Frankfurt am Mata 1. Wen Gwnuny - Takahana, ft-HurtWO 111 TWO - Ttam. 41BHB 
IN USA: Barbara WSkss, Cveulnon Mwisgtr. Fnsncol Tunas, 75 RodcefeBrr Plea. Now Yota. NY 10D)9. USA - Tofcjtaonc. 403 BSD 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Eagle 


Aeconat Dealing Dates 
Option 

•First Declan- Last Account 
Dealings - tions Dealings Day 
Oct 3 Oct 13 Oct 14 Oct 24 
Oct 17 Oct 27 Oct 28 Nov 7 
Oct 31 Nov 10 Nov U Nov 21 

• " Now-time “ 4 m! Inga may taka 
place Irani 930 am two business days 
Miflar. 

London equity markets put up 
a relatively sound performance 
yesterday In the face of Wall 
Street's sharp setback overnight 
Interest remained at a low ebb 
with the announcement of 
another three rights issues 
serving as a sharp reminder of 
the queue of companies still 
waiting to tap market funds. 

Early excitement centred 
around the Insurance pitches. 
Eagle Star received the long- 
mooted bid from German group, 
Allianz Verslcherungs, already 
the holder of a significant stake 
in the UK Composite giant; but 
not until after an opening 
market raid and sizeable share 
placing. 

The subsequent SOOp per 
share cash offer by Allianz for 
Eagle Star shares not already 
owned brought sharp fluctua- 
tions in "the latter’s share price, 
which moved between 488p and 
540p in active trading before 
closing a net 54 higher on 
balance at 522 p; Eagle Star 
strongly rejected the offer yes- 
terday afternoon. Other Com- 
posite Insurances were caught 
up in bid speculation and closed 
with gains ranging to 14. 

Blue chip Industrials mean- 
while recovered well from an 
opening mark-down in the wake 
of Wan Street's reversal. A com- 
bination of a bear squeeze and 
bargain h u nting helped prices 
rally smartly but soon after 
midday the tone became easier 
again. However, announcement 
of Hawker Siddciey’s Interim 
figures and subsequent sharp 
recovery In price from a re- 
cently depressed level turned 
the market yet again. Hawker 
rose to 292p before closing a 
net 12 np at 282p, while othet 
Engineering leaders improved In 
sympathy. 

Down 5.6 at the 10 am calcula- 
tion. the FT Industrial Ordinary 
share index rallied to show a 
mere net deficit of 0.8 an hour 
later and an improvement of a 
full point at 3 pm. The close 
was eventually 0.2 up at 678.4 
with the rise in Hawker account- 
ing for about a point. 

Comment on the latest Public 
Sector Borrowing Requirement 
figures revived recent Gilt-edged 
market uncertainty as to the 
extent the Government may 
overshoot its fiscal year borrow- 
ing target. Proceedings there- 
fore were fairly quiet with 
investors content to hold off 
until today's Cabinet meeting. 


Star bid generates interest in markets ‘later’ 
influenced by Hawker’s statement 


The excitement surrounding 
the Eagle Star/Allianz bid situa- 
tion spilled over into other 

Composite Insurances. Buyers 
came in for most issues and 
Phoenix stood out with a gain 
of 14 at 332p. Commercial 
Union touched 163p before clos- 
ing a net 8 up at 160p, while 
Sun Alliance, suggested in some 
quarters as the next possible 
bid candidate, rose i to £12 i. 
General Accident gained 10 to 
406p and GRE 11 to 452p. Life 
issues also made progress after 
recent dullness. Son Life 
became prominent and firmed 
14 to 532p following the 20 per 
cent interim dividend increase, 
while Legal and General rose 8 
to 460p and Peart 9 to G53p. 

Although market conditions 
were not helpful, Oxford Instru- 
ments staged a successful 
market debut Offered for sale 
at a minimum price of 230p, 
with a striking price of 285p, 
the shares opened at SOOp and 
after slipping to 293p on stag 
selling picked up to close at 
303p. European Assets Trust 
also made Its debut, the shares 
opening at the offer-for-subscrip- 
tion price of 97p and rising to 
lOlp. Tottenham Hotspur fell to 
a low of 89p before cheap buy- 
ing brought a close of a net 4 
down at 92p; the offer-for-sale 
price was lOQp. 

Buildings succumbed to early 
selling, but some rallied quite 
smartly on the appearance of 
cheap buyers. CBM, however, 
stood out as a late dull feature, 
falling 8 to 117p on the lapsing 
of the Norcros offer. The latter 
hardened a penny to 134p on 
the announcement Elsewhere, 
BPB Industries, down to 233p 
initially, picked up to dose only 
a couple of pence cheaper on 
balance at 238p. fbstocfc Johnsen 
shed 2 to 150p following com- 
ment on tiie interim results, but 
London Bride, a shade easier at 
one stage, reverted to the over- 
night 97p after favourable com- 
ment F. J. C. LUley hardened a 
penny to 90p awaiting today's 
half-timer, but Raise Industries 
lost that much, to 17p, on the 
rights issue proposal. Worries 
about growth prospects con- 
tinued to inhibit interest in 
Timbers, Meyer International 
losing 2 more to 134p and John 
Carr (Doncaster) 3 to 147p. 

id, after opening 6 lower on 
Wall Street influences, picked 
up on cheap buying to dose 
only 2 cheaper on balance at 
556p. Laporte dosed without 
alteration at 275p, after 272p, 
bat Allied Colloids lost 5 to 250p 
and Coalite cheapened 2 to 158p. 


FINANCIAL TIMES STOCK INDICES 


; 

Oct. < 
19 1 

Oct. - 
18 1 

OcL ' 
17 ; 

OcL 

14 

Oct. 

IS 

Oob 

12 

year 

ago 

Qovo mm out Goes, —j 

81.19' tSl.23 1 

81-26 

81.10 

Bl,08. 

81.40 

64.04 

Fixed Interest J 

84.50 

84.51 

84J5B. 

84.46 

84.44- 

84^0 

84.71 

Industrial Ord 

678.4- 

678.2 

077.6. 

678.8 

686JO 

692.1 

620.5 

Gold Mines 

921.0 

938.1 

541.9 

551.1' 

946.9 

949.1 

419.1 

Ord. Dlv. YtehL— 

4.08. 

4M 

4JW 

4.98 

4-94, 

438 


Earnings, Y1d£ (roll) 

9.90 

9.89 

938 

838 

9.78 

9.68 

1028 


P/e Ratio cnati n 12.65 3866 12.88 13.68 12.80. 12.94 11.68 

Total bargains. 21,166- 21,704 20,021. 20,027 10,606 20,024 24,640 

Equity turnover Cm, — 167.55 171.83 279.BO 245.DS 193.03 883.0 

Equity bargain* — ' 14,282 16,603 10,008 16,032 15.031 10,007 

Shares traded (mD— ■ — ! 101.6 119.7 176.8 I38JT 117.7, 147.7 

10 am 072.6. 11 am 677.4, Noon 677,4. 1 pm 676.7. 

2 pm B7B.7. 3 pm S70.2. 

Basis 100 Govt. Sacs. 18/1/26. Fixed Int. 1928. Industrial 1/7/35. 
Gold Mine* 12/1/58. SE Activity 1B74. 

Latsct Index 01-240 8028. 

Nil -11.90. 
t Corrected. 


HIGHS AND LOWS 


S.EL ACTIVITY 



j 1983 

^taooOompflafn! 


High 

Low j 

| High 

1 LOW l r 

Qovt. Seas— 

8320 ' 
(i3f«> ! 

77.00 

(2*1) 

127.4 

(2/UH) 

49.1 B j 4 

0/1/76) !, 

Fixed lnt^_. 

84.00 ' 
(11(10) 

79.03 

(1/ti 

100.4 

m/ii/47* 

mjss ; 
(3/1(75) j 

Ind. Ord — 

740.4 

(M2), 

598.4 

(12/1) 

740.4 
(22 2(M) 

49.4 $ 

[2E/8/W f 

Odd Mines 

734.7 

nw) 

621.0 

(11/ID) 

734.7 

(isrt/w) 

43.5 1 
m/U/7l)| 


Oat. 

18 


Dot. 

17 


+ 


Sna...i 160.6-' 170.8 


Bargains.-/ 
Value — ..j 
May Avrae i 
Silt-Edged ] 
_ BargaJna.~| 


BE.sj 107.2 
818.0j 3473 


166.4 1 1673 


1073/ 1003 
483.5' 4243 


called to discuss public expen- , - , 

diture. and tonight's economic OlTOIlg and flfiber SpUTt 

A 32 per cent first-half profits 
expansion, which was well in 
excess of market estimates. 


statement at the Mansion House 
dinner. 

After a- hesitant start which 
brought falls ranging to J in 
the longs, most maturities ral- 
lied and dosed slightly firmer 
for choice. Revived small 
demand for index-linked Gilts 
was linked with the inflationary 
implications contained in the 
latest acceleration in average 
earnings growth- 


prompted a brisk trade in 
British Home Stores; after 
having opened a few pence 
lower, BHS rose to 216p before 
settling with a net gain of only 
2 at 214p, partly reflecting dis- 
appointment with the unchanged 
interim dividend. The announce- 
ment gave a fillip to other major 


retailers but; as on Tuesday, 
most failed to capitalise on the 
upturn and reverted to over- 
night levels. House of Fraser, 
however, continued to attract 
scattered Interest and added 2 
for a two-day gain of 6 to 218p. 
Secondary issues displayed few 
noteworthy movements with the 
exception of rumoured “shell” 
operation Kraft Productions. 10 
better at 185p. MFI eased 3 to 
127p, while the new nil-paid 
eased a penny to 7p premium. 
Small sellers also held sway in 
Superdrug, which fell 6 to 227p. 

Among Shoes and Leather, 
Strong and Fisher became active 
on revived bid hopes and, with 
the aid of nail option business, 
spurted 9 to a 1983 peak of 
81 d; the annual results are 
expected shortly. 

High technology stocks re- 
mained out in the cold. Among 
the chief casualties. Druek Hold- 
ings fell 40 to 21 Op and Micro 
Business 15 to 475p, while losses 
of around 10 were recorded in 
CASE, 330p, Micro Focus, 530p, 
and United Scientific, 330p. Sell- 
ing on an unwilling market left 
Security Centres 20 lower at 
175p. Air Call gave up 10 at 390p 
and Quest Automation fell 4 to 
3Sp late following the half-year 
results. Reflecting the better 
trend in Hong Kong shares 
Cable and Wireless improved 5 
more to 290p and BSR hardened 
a similar amount to 150p. Lead- 
ing Electricals were Inclined 
easier where changed. 

The interim figures from 
Hawker relieved the currently 
despondent Engineering sector. 


FT-ACTUARIES SHARE INDICES 

These bribes are the joint coopBatiofi of the Financial Times, the Institute of Actuaries 
ami the Faculty of Ac t uari es 


EQUITY GROUPS 


Wed Oct 19 1983 


& SUB-SECTIONS 

Figures to parentheses show nwifter of 
stocks per section 

Index 

No. 

°r 

BL 

Eamlngs 
YMd % 
(MaxJ 

Gras 

Dta. 

Yield % 
(OCT 
at 38%) 

BL 

P/E 

Ratio 

(Net) 

Index 

ffa 

todex 

Ha 

Index 

Jla 

hdex 

8a 

Index 

Na 

1 

2 


425.78 

-M 

9L69 

434 

1334 

4Z743 

42842 

42917 

43045 

44216 

BuOdtag Materials U»>~ — 

4X6.7* 

-46 

1X26 

4.95 

1X18 

41042 

42152 

42656 

42705 

38X70 

3 

Contracting, Construction (29) — 

666.72 

+0L1 

13.95 

854 

534 

244 

099 

1520 

665.71 

155254 

66670 

155636 

67640 

153649 

155*81 

7S637 

mus 



41642 

-MU. 

3445 

657 

9-03 

EICRI 

41526 

4050 

ejffli 

47237 

6 

MecftanicaJ Engineering 09) 

184.97 

152.07 

+03 

-BJ 

12_97 

1242 

648 

7.71 

9UM 

9.75 

18050 

15230 

mas 

15242 

rn 

1B39 

15145 

20841 

M8.76 

10 

21 


m 

—US 

-03 

-83 

-02 

638 

1148 

1352 

4JBS 

2L7& 

ten ci 

mn 



33105 

520.60 

7745 

36*71 


rrt* 

4-74 

551 

1145 

933 

41079 

414.97 

TfT* 

41637 

417.79 

42828 

42001 

392J6 

427-11 




—0.7 

13.75 

641 

849 

J3T3S 


rTTTT 

M054 

32618 




-09 

747 

2.77 

1640 

— TT 



97237 

81922 




-0.7 

658 

345 

1027 




69*47 

65527 


. ... qn 

■Hrr 

-03 

9-24 

4.97 

1440 


SE 


55205 

•95.74 



tttn 

-09 

938 

5-22 

lint 




9M40 

5554* 



rryr. 

-Ol 

nos 

534 

1136 





M942 



*rr. 

+03 

841 

446 

15.70 


37053 

E£ 

O; . .r/1 

36X78 

35 


-Ol 

12.99 

078 

933 


19B-41 


rli 

176.76 



-05 

23.98 

746 

447 


41652 

42205 

41071 

45809 

39 


".In 1 

-03 

5.95 

447 


SE 

(00.42 

4TL37 


30444 



-03 


441 

3447 

as 

S77.99 

3804S 

[ ' I 

27551 



537.99 

-03 

wri 

4.71 



54742 


LiiJ 

360.97 

44 


-1.9 

9.92 

531 

1246 

9*6* 

18X0 

voja 

30438 

9934 


717.46 

-12 

7.98 

346 

xnea 

72628 

7204* 

73452 

mim 

33747 



49L94 

-Ol 

076 

431 

HEJ 

4KJS 

491.97 


99441 

37938 


a®4BSilS8AL GROUP 14851 — — 

416.00 

-04 

1033 

452 

Ejrrri 




liJ 

392.92 


OKI (15) — 


ffjl'l 

EHi 



I.'-AjI 


120 




500 SHARE INDEX — 



f T.'l 

MU 

FT1 

t-.LJ 


CTO 

fl-’iT'-l 

4eU8 


r ’ M " J J i ■ " . 1 


+U 

_ 

645 

— - 

3138; 




273.77 



32439 

+08 

2647 

746 

432 

32142 

LMJ 

31657 


28095 



295.06 

-03 

_ 

939 

— 

29699 

29736 

297.76 

_r . 

32031 

65 



+13 


541 


43051 

4525* 

43436 


33409 


ZUL75 

+43 


742 



71B16 

205.77 

207J1 


18X90 

67 


E 

-OB 

—83 

-03 

WU 

530 

545 

435 

1137 

56245 
184 M 
43004 

556.92 

28687 

44958 

56042 

10548 

44747 

56342 

WM 

49124 

584.97 
M097 
427 St 

68 


UO 


71) 



-03 

1227 


■tX-il 


22525 

22731 

22052 


71 



-13 

-OS 

1048 

438 

552 

3140 ! 

42036 

2*682 

42974 

26716 

0039 

26739 

43200 

26747 

m. ; r m 




-02 

..7s”- 

033 

f VA> J 

mi 

46942 

47539 

CU3' 


99 



-Ol 


543 








Tub 

Oct 

IS 


Oct 

37 


FH 

Oct 

34 


Ttora 

Oct 

13 


Year 

am 

(anm) 


FIXED INTEREST 


PRICE 

indices 

i 


Tbs 

Get 

IB 

s 

M 

“ 

British hmneiri 








11622 

4007 

11634 

— 

9J7 

2 

5-15 jobs 

12906 

-004 

12931 

- 

nj* 



13739 

4003 

13X55 


3239 

4 


15109 

-030 

15104 


8.90 

5 

Afl Sucks 

12739 

+001 



ZX2Z 

*6 


10431 

-013 


— 


~7 


WriklM 

-821 

7013 

— 

S97 | 
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leading to modest improvement 
in some leaders. GKN improved 
4 to 164p and TI finished a 
couple of pence dearer at 136p. 
Elsewhere, Babcock improved 5 
to 147p, but further profit-taking 
left Taee down 4 to 115p. Follow- 
ing their respective interim 
statements. Duport eased 1} to 
31p and John Folkes Hefo a like 
amount to 15Jp. 

Foods rallied from a dull 
opening to dose with little 
alteration. Lennons firmed 2 to 
42p on speculative interest, but 
Danish Bacon A, pending details 
of the Ess-Food bid approach, 
eased 3 to lOOp. 

Sidlaw sold 

Miscellaneous Industrial 
leaders passed a rather indeci- 
sive trading session and ended 
«4iy with small irregular 
movements. Disappointment 
with the proposed sale of Skean 
Dbu— a flotation of the company 
had been hoped for — prompted 
selling of Sidlaw which dipped 
18 to S90p; Sidlaw has a 31.4 
per cent stake in Skean Dbu. 
Tuesday's rally in Applied Com- 
puters. down 22 at 328p. proved 
to be short-lived and. still 
reflecting the heavier interim 
loss. Davies and Newman fell 7 
further to 135p. Marshalls Uni- 
versal eased 2 to 54p on sharply 
lower Interim profits. A broker's 
downgraded profits estimate 
prompted selling of Gestetner 
A,” which ended 4 lower at 
88p. after 35p. News that tiie 
Monopolies Commission report 
on the proposed merger with 
Hepworth Ceramic hid been 
extended caused dullness in 
Steetley, down 9 at 206p. Satis- 
factory results and proposed 
one-for-ten scrip issue left Eleco 
3 firmer at 87p, hat Rock eased 
a penny to 9p on the increased 
first-half loss. Johnson M q f they 
encountered fresh offerings and 
gave up 4 at 198p, while FobeL 
partly reflecting the current 
malaise in computer shares, gave 
up 10 at 64p. Acquisition news 
failed to help Cooksott, which 
eased 5 to 181 p. Other note- 
worthy fails included Loudon 
and Liverpool, 4 down at 45p, 
and Geo. Wills, 8 off at 128p. 

Hedmlnster put on 7 to 86p 
following good annual results 
and the chairman’s cheerful 
statement. Trident TV "A” 
filmed 2 to 106p, after 108$p, in 
the wake of Press comment 
drawing attention to tiie casino 
licence switch from the com- 


pany’s Connoisseur Club to Rank 
Organisation’s Royal Garden 
Hotel where Trident has gained 
the rights to run a new casino. 

RL and Volvo dealers Lex 

Service surprised by announcing 
a £19m rights issue, and despite 
the accompanying profits and 
dividend forecasts, the shares 
dropped to 305p before settling 
with a net loss of 13 at 3I0p. 
Eisewhere in a subdued Motor 
sector. Group Lotus, buoyed 
recently by the appointment of 
British Gar Auction chief Mr 
David Wicklns as chairman, en- 
countered sporadic profit-taking 
and eased 4 to 62p; BCA eased 
2 more at 185p. 

Still underpinned by recent 
Press comment highlighting 
asset values and yield attrac- 
tions, Property falls rarely ex- 
ceeded a penny. Alina tt 
(Loudon) attracted fresh sup- 
port and put on 6 to a 1983 peak 
of 200p. while Trust Securities 
finned 3 to 41p on confirmation 
that the company and Costain 
Property Developments bad ex- 
changed contracts with regard 
to the Stockley Park project 
Alfred Walker, a rising market 
recently on takeover hopes, 
came back 4 to 56p; the com- 
pany announced yesterday tiie 
acquisition of a 34 per cent stake 
In SEP Industrial. Wingate shed 
a penny to 106p; British Rail 
Pension Fund has acquired the 
25.2 per cent stake in the com- 
pany formerly held by Wimpey 
Property Holdings. 

Shippings continued to drift 
in quiet trading. P & O Deferred 
eased 4 more to 223p, while 
British and Commonwealth fell 
20 at S20p, with Caledonia also 
down 20 at 730p. Go taas- Larsen 
declined 55 to 700p following the 
third-quarter figures. A note- 
worthy exception to the dull 
trend was provided by Graig, 20 
dearer at 540p. 

Foreign exchange and cur- 
rency brokers B. P. Martin dis- 
appointed In announcing lower 
preliminary profits and fell 15 
to a 1983 low of 205p. Other 
Financials to react in sympathy 
included Mercantile House, 
325p, and Hills and Allen, 275p, 
both around 10 down. 

Oils quiet 

Interest in leading Oils 
remained at a low ebb. but the 
underlying tone was again 
steady to firm. Among the 
speculative issues. Sou (UK) 
dipped 40 to 290p on the absence 
of any North Sea drilling news. 

Overseas Traders again lacked 
a decisive trend. Comment on 
the preliminary results clipped a 
few pence from Paterson 
Zochonls, 14%), while James 
Finlay continued to react on a 
television programme highlight- 
ing poor working and living con- 
ditions on Bangladesh tea estates 
and gave up 3 for a two-day loss 
of 6 at 120p. Gill and Duffus 
remained relatively firm in front 
of next Wednesday's interim 
results and hardened 2 more to 

Golds at 10 mth. lows 

Widespread and often substan- 
tial losses were the order of the 
day throughout mining markets. 

South African Golds remained 
higily susceptible to the con- 
tinued nervousness of bullion 
markets and were marked down 
sharply at the outset following 
reported heavy selling of shares 
in overnight American markets 
and an uncertain opening by 
gold. 

Thereafter prices lacked a 
decided trend until the late 
afternoon when a slightly firmer 
trend in bullion encouraged 
light support from the U.S. 
Nevertheless, the late rally was 
insufficient to prevent a further 
17.1 decline to 52L0 in the Gold 
Mines index — its lowest level 
since December 21 last year and 
a drop of some 60 points since 
the beginning of the month. 
Bullion dipped $2J5 to S394.375. 

Among the leading heavy- 
weights Hartebeest fell £31 to a 


EUROPEAN OPTIONS EXCHANGE 


Series 


Vol. 


Feb. 

VOL i Last 


May 

VoL - Last 


Stock 


GOLD C 
COLD C 
COLD C 
COLD O 
GOLD P 
GOLD P 


81 LV C 
SILV C 
SILV C 
SILV C 
SILV P 
SILV P 
MLV P 


ABM C 
ABN C 
AN O 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO P 
AKZO P 
AMRO C 

AMRO C 
AMRO C 
AMRO P 
AMRO P 
HON C 
HEIN C 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM C. 
KLM C 
KLM C 
KLM C 
KLM P 
KLM P 
NEW. C 
PHIL C 
PHIL C 
PHIL C 
PHIL O 
PHIL P 
PHIL P 
RD C 
RD C 
RO C 
RD P 
RD P 
RD P 
UNIL C 
UN1L C 

eoe c 
EOE C 


5400 
5425. 
8450 
547 Bl 
8376 
#400' 


*101 

111 , 

Si 

Si?i 

812; 


K360; 

F360j 

F.170 

F.65 

F.70 1 

FJd 

F.Bff 

F.5& 

F.60; 

F.65 

F.60 1 , 

F.70 

F.lBOi 

F.ISO] 

F.140. 

F.1W 

F35; 

F35, 

F.ICO 

F.ISO] 

F.lfiOl 

F.170 

F.lfiOl 

F.140 

F.ieo 

FJQO 1 

F.«0) 


0 

65 

46 

8 

SO 

40 


730 

8.70 

1 

0.70 

3 

ZO 


10 

56 

S3 

~7 

0 


i 88 : 

, 10 A' 

5.80 A 

I ^ ' 

■16.90 : 


Dec. 


March 


75 

M 


0.15 

0.05 


31 

a 

211 

10 

8 


88 : 030 
18 ■ 135 i — 

B I 2,35 Bj — 


030 
035 
030 
0.15 
030 Bi 


81 

6 

ZB 


S 

SB 


4 

10 


31 

30.60 

i “ 
11 


1.40 

1 


0.40 

1 


* 304.75 


iso.ee 


Oct. 

» i 


80 

41 

42 
177 
407 
237 


M 

35 

108 

91 

187 

61 

46 

30 

84 

40 

158 

206 


44 

50 

260 


10 

0.10 

330 

1630 

11 

6.60 

0.10 


i 


F.45 1118 
F.60 


■ 4.30 j 
530 I 

I 1.40 

030 

030 

0.70 

1 

030 

030 

17 

730 

030 


3.50 

030 

6 

1.10 


F.65' 

F.46! 

F.30 

F.180- 

F.10O-, 

F.140' 

F.150- 

F.130 

F.140' 

F3«0, 

F340i 

F.140 

F.ISO' 


0.10 

S.80 

12 

230 

0.10 

□30 

8 

0.10 

6.70 


305 
102 
200 
468 
35 

411 
210 
31 

l ; _ | 


80 

3 

30 

567 

335 

250 

214 

SI 

40 
BB 
76 

12 

41 
30 
3D 
27 

39 

T 

56 
187 
160 

44 

106 

33 

158 

57 
773 
255 

47 

130 

3 

64 

488 

113 

116 

64 

40 
3B 

3 

1 


Jan. 

0 122.50 


11.50 

18 

13 

9.30 

430 

130 

1.80 

630 


Apr. 

- . — -F36030 

- — !f.17h” 

- - .F.763Q 


| 4.80 Bf 
230 

* UO 

jl430 

8.50 

1 5 

} £30 
| 2.30 

■15.70 
: 10 
630 

3.50 
1.70 
8/40 

4 

j 8 
. 430 

j 2.60 

i 130 
' £.50 
430 
16 
030 
4.80 
2.30 
4 
0 

• 6.50 
11.60 
10.60 

8 


54 

71 

01 

8 

300 

9 

11 

10 

80 


10 

10 

0 


I 10.80 i " 

630 A| „ 

2.70 f ” 
7.50 I n 
- F3030 

6A- „ 

330 . Z 
230 1 
9 ' 


- iF.iio 


8 

630 
4.60 
3 


lF.3430 

w I J, 

- 'F.167.60 


1 | 16 
21 j 11 

3 I 10 
3 ; 530 

Is 630 
35 . 430 
134 • 2.40 


f IF 


If-wS’ 

F.46 50 


4 

3 

80 

17 

7 

10 

6 

11 


630 A] 
18 
15.60 
8.30 
4.60 
4.70 
10 
0 


a 8.50 


F.13fe30 


F3&3Q 

FJ4&37 


TOTAL VOLUME IN CONTRACTS; 13,118 
A=Aek 8 -Bid C=CMt 


P=Put 


1983 low of £42 following the 6 
per oent decline In profits in the 
September quarter while Rand* 
foutein, which also posted lower 
profits in the last quarter, dipped 
a similar amount to a low of 
£75*. 

Kloof gave up £1$ to £26, 
President Brand £1| to £27} and 
Western Holdings £1| to a low 
of £291. 

Marginals showed East Rand 
Proprietary 47 off at B35p but 
WiL Nigel held steady around 

tiie 174p mark, sustained by 
renewed Johannesburg support. 

Financials retreated across 
the board with the UK -registered 
Consolidated Gold Fields again 
a major casualty and finally a 
further 6 off at 4S2p. after 480p 
— its eighth successive decline. 
Hampton Areas dropped 8 to 
212p, and Charter Consolidated 
eased 2 to 218p. after 215p but 
RTZ rallied in tiie late trade to 
close unchanged on balance at 
548n, after 545p_ 

Weak South African Finan- 
cials showed Gold Fields of 
South Africa a half-point off at 
£711; the proposed subdivision 
of the 25 cents shares to 5 cents 
nominal value each will take 
iplace on October 31. De Beers 
gave up 8 to 522p. 

In an easier Platinum sector 
Impala fell 20 to 780p and 
R asten burg 5 to 67 Op. 

Recently dull Australians con- 
tinued to drift in idle trading. 

Demand for Traded Options 
diminished and total contracts 
struck yesterday amounted to 
1,987 comprising MSI calls and 
506 puts. Commercial Union 
were to the fore, mirroring the 
speculative activity in Eagle 
Star and attracting 414 calls 
with attention focussed on tiie 
160 series where the October's 
recorded 165 trades and rose 3} 
to 5p, and the January's 
attracted 190 trades and finned a 
similar amount to 13p. I Cl posi- 
tions were again wanted with 
the January 550 calls contribut- 
ing 132 trades to a total of 258. 
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price 

a 

nw 

High | Low j 

Stock 


OPTIONS 


First 
Deal- 
ings 
Oct 10 
Oct 24 
Nov 7 


Last 
Deal- 
ings 
Oct 21 
Nov 4 
Nov 18 


Last For 
Declare- Settle- 
tlon meat 
Jan 12 Jan23 
Jan 26 Feb 6 
Feb 9 Feb 20 


For rate indications see end of 
Share Information Service 
Stocks to attract money for 
the call included Hawley, Metal 
Sciences, Oxford Instruments, 
EgUnton Oil, Reeldtt and Col- 
man, Venterspost, Western 
Areas, SL Russell Bros (Pad- 
dington), Loudon and Liverpool. 
Strong and Fisher, Trident TV 
A and Vickers. No puts were 
reported, bat doubles were 
struck in London and Liverpool, 
GEC and MFL 

ACTIVE STOCKS 

AbovB average activity wu noted In 
the following slocks yesterday. 

Closing Day' a 


Stock 

price 

change 

Brit. Home Stare* ... 

214 

+ 2 

Common: ini Union ... 

160 

+ B 

Cons. Gold Fields ... 

482 

- B 

Eagle Star 

522 

+54 

Fleet Holdings 

115 

— 1 

Herrabeest 

£42 

- 3% 

Hawker Siddeley ...... 

282 

+12 

ICI 

556 

- 2 

Lax Service 

310 

-13 

Phoenix Assurance . 

332 

+ 14 

Sidlaw 

390 

-18 

Sun Oil (UK) Rylty. 

290 

-40 


TUESDAY’S 
ACTIVE STOCKS 

Baaed on bargain* recorded in Stock 
Exchange Official List. 


No. of 

Slock changes 

Tuan. 

dow 

Day’s 

change 

lm. Bus. Syits, 

17 

140 

+ 14 

Glaxo 

15 

740 

+ 7 

Eagle Star 

14 

468 

+18 

Lon. & Northern 

13 

70 

“ 7>» 

Rank Org 

13 

164 

- 7 

Metal Box 

11 

246 

-re- 

Midland Bank . 

11 

383 

+ 5 

Book 

10 

146 

+ 2 

Brooks Bond ... 

10 

70H 

- 04 

Cns. Gold Fds. 

10 

488 

-12 

Rest Hides. — 

10 

116 

— 

ICI 

10 

558 

-10 

Prudential ...... 

10 

418 

+ 12 

BSR Ind.. 

9 

145 

+ 5 


EQUITIES 


IMS 


>< n. « 1 High Low j 


Stock 


II ! 


'"5 -g !+or' | a Pfi'sis 


10 

'180 

w 

■230 

4456 
800 
n n 
VX05 
♦60 
07 
140 
60 
800 
»J2S 

£ S 

885 

5150 

T* 

185 

ZOO 


‘F.P.! 7/10; 24 
lF,P.|£2fXl|llB 
F.P.i - 160 
iF.P.i Sill 280 
200103 ]BBO 
,FJ*.i - 1215 
F.P.- _ .170 
'F.P^28ilO 108 
■F.R., — • B5 
■F.p. - ;ioi 

(f.P. 4rl 1)170 
F.P.. 12U0 73 
rj>. 26 -1O|203 

F.P.23/9 187 
F.P.| - 78 

■F.P.llilIl 32 
;F.P.:3I/10' 71 
F.P.i — .100 
•F.P. - 1005 
■F.P.i 4/11,161 
■F.P.‘ - ' 57 

IF.P.i 11/11 234 
F.P.:25ill 100 


*0ii l *A.ftM.Hrrel0p~.. 214; 


1106 

106 

237 

!ieo 

;ieo 

) 165 
■107 
1 75 
07 
143 
i 65 
'803 
[154 
I 55 

! 81 
68 
»0 
i203 
1156 
32 


bO.l IU 0.713,5 
- : - - :».S 

02^1.0.) 2.7 19,6 
5235' 6.2 1,2 U.7 
2035 1.9 6.7 12.0 


^Aaorn Computer lp 107 —2 

Aaaeo. Telecom. ,105 2 

iAtlontioCrmp*tar«IOp-27e 1 

iBrit. Petroleum il94 +2 

MBryson Oil A Geo20pll9O 1-5 
|«cenri IndTVN/VSBp 165 i .... 

£oln Inda. I Op- '107 .... 

'•{•DJSeaurltyAl'malOpi 77 .. 

Euroo'n Aaaet* DFL 1 101 ‘ .. . 

1 4- FI ex tech lOp '145 ... 

.■fiFreabbakeFoodaSpi 70 -1 
! Cor I ng Kerr lOp .227 | ... 

,lnt. signal ft Control Ail 64 ; + B 

Ivory ft 8lme O.lp . .. 62 • u035113 0.621.0 

iLOn. Midland IndO'fd! 31 - i - 

'•{•Malnmet HWga XOp. 70 - ; - - 14. 5 

‘Mllbury. ; 05 ... .' 4.0 1.6 7.4 12.4 

{Oxford l natrumenta5p‘50O bl.O, 8.5 23 30.9 

!3*PCT Group lOp. .... 158 ! . . . , b4.8 2.1 4.5 14.0 
Paonal AaaeUTat I2ip/ 35 i— Z , — — i — . — 

Tele matrix Op. |21B '-8 | bl. 4 6.5 0.928.4 

“ 92 1—4 


- : - - 33.8 
3.3; 2.4 4.4 13.5 
t2.1 b5.0 3.0 0.6 

rtQT&t 1.0 2.2' — 

— - - SI.5 

be 1.7 3.7 3.5 153 

b5.0< 2.1 33SI.6 
UQ2C.4.0 0.8 30.4 


14 ) 1 cionwti ia .)h. 

02 Tottonham Hotspur . 


64.0 1.0 6.2 10.1 


FIXED INTEREST STOCKS 


sf 

a a ~ 


0030(1 C25 89(11, 28 i 22 lAlllod-Lyon* 11S»X Dab 2000 . 351; — S* 

I ,“ l *!| r1 * to *w«t® rw o , k*6.fliRod. Prf.ISM 1 11 <2 .. .. 

1QO ! F.P. ‘27/10,104 1 101 ‘E lbouma W' rworKilZi- pcR.Deb.2004 104 

9736IJ aa 123/1 lOSsg) 85 Ireland 124% 2000 .. S»i« ii .!. 

flOOp! 85p 1 9/12 5SLp; eOp'LASMOO&ai, Cum Red Prof . Sis.p 

— I — , — ,lOO*e lOO^.NaUonwtdo 11<4% Bda B0.-8/64. lOOij 

“ — — 2S 7 ® °° fit Baa 3 .9:84 100,; 

— ; — { — 100 [ 9078- Do 10|> 8ilDiB4 99,- — tg 

F.p. iaBrlO llOip. lOteOcoonic* 10>J* cum. Red. Prof. 1005 llOgp ... 
*100 J f-JL - 1 SSp- Rock ware 7.7*. Cum. Cnv. 2nd Prof. . 93o -2 

08.57E. XB8 '31(8 06 0S>2 Traf fond Park Eat. 11*«7. 2007(11 . ... 961' — >3 

99.1241 £06 86(10' 2B1 4 23J»IWaatland IXH% Deb 2008 26>I -la 

* 100 F-P. -17(11,102 IDlHlYorfc Waterworka 6.»pc Red. Prf. 1988 101 


RIGHTS ” OFFERS 


laaue i 
prloe ■ 


£1 1 

<n • 


Latest 

Renunc. 

date 


1083 


Stock 


High j Lew | 


§3 -for 

On — 


02 ■ F.P. ; 
irss; Nil I 
80 I F.P. . 

1 I Nil 1 
83 F.P. 
50 j F.P. | 
20 eta Nil . 
440 , F.P. ' 
85 F.P. ; 
17 f.p. ; 
20 I Nil 
120 Nil ' 
50 ■ r JP. ; 
36 > F.P. » 
AS2 | Nil ; 
11 1 F.P. 1 
120 l F.P. ■ 
8Vj : Nil : 
310 FJ>. ; 
810 FJP. 


— 128/101110 104ig Anglo- Indonesian- 107 i 

— ; — I 8pm 7pm Aran Energy 20p 8pm +1 

— |85/11 03 80 Aaaoc. Paper 01 

— ,10/10. 5 iipm2S« pm Bridgend Proe. ' A" Ord. Ip 1 5pm 

— (11 


5icpm2i«pm Bridgend Proc. 1 A*' 

27 25 c. H. Industrial* lOp..........: - as 

61 50 4 Cole man Milne lOp. 60 

— 8 >a om l'e pm Eagle Corp'n. 10c ta. 6pm 1 

— ' — 575 502 Exoo lnt'1. lOp I 530 .—IB 

— 28il0 93 83 Carnar Booth- 84 i 

— jBBilo 20 18 Halena of London lOp 18 

— •18/11 32pm 2 lpm Intar-Clty lnv.20p 22pm; 

— ’ — llpm 7pm MFI Furniture 10 p 7pm'— l 

— . — 88 62 ^Martnex Pet. lOp ; 68 — 1 

— 35/11 45 40ia Munton Bros. lOp. I 41 la • 

— 7(11 73pm 60pm Nat. Com. BkAuat.8Al ! 66pm< 

— ,26/11 41 15 •BParkfleld Foundries 6p..„: 40 +2 

— . 11/11 128 >c 122 Pritchard Serve - - 1201 * ,i- 2 >g 

— : 2(12iBi*pm 5‘rpm * Sam pang Uaval 2i a p„ 6pm- 

— 1 25(101368 340 Tata A Lyle £1 342 +5 

— ill/ll 240 885 -Utd. Newspapers 825 


Renunciation data uarnlly la at day lor dealing free of stamp duty, b Figures 
based on prospectus estimates. <f Dividend rata paid or payable on part of 
capital: cover based on dividend on full capitaL g Assumed dividend and 
yield, u Forecast dividend cover based on previous year's earnings. F Dividend 
and yield baaed on prospectus or other official estimates for 1963. H Dividend 
and yield based on prospectus or other official estimate* for 1863-84. Q Grass, 
t cover allows for conversion ol shams not now ranking for dividend or ranking 
only for i«sirlcted dividends. » Figures or report awaited. § Placing price, 
p Pane* unless otharwlsa indicated, f Issued by tender. I Offered to holder* 
of ordinary shams as a ** rights.*" *+ Issued by wav of capitalisation. SQ Re- 
introduced- 41 Issued In connection with reorganisation merger or take-over. 
DB Introduction. □ Issued to former preference holders. ■ Allotment loners 
(or fully-paid). • Provisional or partly-paid allotment latum. * With warrants. 
* Effective issue price after scrip. 1 Formally dealt In under special rale, 
ft Dealt in under Rule 1B3 (3). * Unlisted Securities Market. 


NEW HIGHS AND 
LOWS FOR 1983 

NEW HIGHS (18) 

AMERICA MS (XI 
Coes. Foods Quaker Oats 

Ejocoo 

CHEMICALS 111 
CitKt-GHBV 6pc 
1901-94 

ENGINEERING C2) 

Everad MceoHt 

INDUSTRIALS (2) 

ElMuf Francis Imfc. 

INSURANCE IU 
Allianz Venkh. Eagle Star 

LEISURE <21 

Mcdmliwter Trident TV A 

NEWSPAPERS 121 

B.P.M. A Buck (A. ft CD 

PAPER (11 

Ooxtalkln 

PROPERTY (If 
AMnatt London 

SHOES 111 

SCrona ft Flsher 

TRUSTS C1> 

SafCsuatd Isdl. 

NEW LOWS (S3) 

BRITISH FUNDS (11 
Treat. 9 Lpc Cnv. • 8B 

BUILDINGS 12} 
NewsrtiiJll sea 

CHEMICALS 121 

Arrow Chems. Stewart MuUca 

STORES <Z) 

Martin News. Menxies U.I 

ELECTRICALS 19) 

A ft G Sec. Elects. Murray Elect. 
Druek SC USA Inc. 

Electro- Protective Security Centre* 
Eurotherm Inti. TDK Corp- 

ENGINEERIMG 161 

A intln f James) Hall Eng. 

GreenDank Inal. Matin* 

Hades Priest IB.) 


„ INDUSTRIALS C71 

Datastmam Ricardo Com. Ena. 

FDbel Ml. TSL Thermal Svod. 

johiHon Matthev Wills CGeorsei 

Pest low 

HvmiTmd™ » 

HOBIVS MOTO “ 

TEXTILES ft) 

Lowe (RobL H.i 

TRUSTS 10) 

Edith N. Throg. f B3> Cap. 

M-ft G. Dual Inc. Trlplevnt Inc- 

Do. Cap. Martin (R. P i 

Be. 2nd Dual Cap. Utd. Comp, ft Tech. 
... . OILS C2) 

Sllkolcne Sowlhwest Res. 

MINES (TO) 

Durbin Peep ZardNII 

Ean Rand Proa. Unttel 

Randfontein EMs. Wettom 

Marlevale Western Hldsx. 


RISES AND FALLS 
YESTERDAY 



Rises 

Falla 

Sanaa 

British Funds 

29 

25 

48 

Corona. Dam. and 
Foreign Bonds ... 

4 

12 

56 

Industrial* 

122 

410 

865 

Financial ami Prop. 

55 

210 

254 

OB* 

22 

36 

56 

Plantations 

4 

9 

B 

Minos 

20 

73 

75 

Other* ... 

23 

89 

BS 

Totals 

279 

864 

1,418 


LONDON TRADED OPTIONS 



C 

ALLS , 


PUTS 


Option 

OCL j 

Jan. 

Apr. | Oct. 

Jan. 

Apr. s 


Brit, Petroleum i"424) 

360 | 66 I 76 I — 

390 | 36 I 48 | BB 

480 1 10 I 26 I 36 

460 I l>al 10 I 18 


Ha 

S 1 * 

38 


3 

7 

84 

44 


16 

32 

62 


500 

8 

40 

50 

||| 



560 

lit 

20 

30 

t 1 ■ 


98 

600 

1 

8 

18 

fT ]-■ 


130 

850 

1 

8 

6 

JxEI 




Courtaulds 1*92) 
66 
76 
86 
90 
96 
100 
110 


27 — — — — 

17 20 — Oil 2 

7 11 — 1 4 

— — 12 — — 

Ul 6 - fi 10 

Oig 21* 3ic 19 22 


13 

23 


Commercial Union ("161) 
230 ( 31 

140 I 81 

160 I 5 

180 1 1 


25 

13 

5 


ijl 4 I 7 


12 

29 


17 

29 


G.E.C. 1*166) 
180 
200 
230 
340 


28 

11 

5 

2 


34 

20 

11 

5 


9 

18 

36 

56 


12 
£0 
36 
56 - 


Grand MeM’301) 
300 
330 
360 
390 


8 

1 

0i 8 

OU 


24 

12 

4 

2 


54 

IB 

9 

4 


6 

32 

68 

02 


17 

36 

68 

93 


23 

'43 

66 

96 


LCJ. [*556) 

420 

460 

600 

550 

600 


13B 

98 

56 

11 

i*a 


150 

110 

72 

40 

17 


76 

46 

24 


1 

1 

2 

5 

46 


5 
0 

6 
22 
SC 


12 

02 

64 


Land Securities (*308) 
860 • 83 

300 I S 

330 I 1 


S2 

19 

7 


36 

26 

11 


1-| 
30 I 


5 

14 

54 


7 

17 

38 


Marks ft Sgenoer i*197» 
800 I 4 

880 I 1 


26 

13 

5 


30 

17 

10 


I * 

I 24 


4 

11 

27 


5 

15 

28 


Shell Transport (*568) 
460 1110 

000 70 

550 I 22 

600 I 2 

650 | 1 


1X6 

80 

38 

13 

6 


44 

24 

11 


1 

l * 

34 

84 


2 

6 

14 

44 


18 

48 

90 


CALLS 


Option 


Barclays Bank (*434i 

420 1 30 

460 1 8 

500 | 2 

550 I 1 


PUTS 


Fob. May 


| Nov. Feb. 


May 


40 

18 

8 

2 


47 ■ 

S 

15 


87 

35 

37 

wrt 

15 ! 

87 

67 

■LI 1 - 

6 1 

— 

117 

FT-1* 


CALLS 


Option 


Nov. I Feb. | May I Nov. 


Imperial Group (*125) 

110 I 16 

120 7 

130 2 


19 

11 

6 


21 I 1 2 

14 I Bi, 6 
9 I 9 11 


PUTS 


Feb. | 

May 

8 | 

4 


8 

1! 

15 


250 

37 

_ 


6 





270 

23 

— 



14 

_ 



280 

— 

33 

47 


27 

32 

300 

a 

23 

35 

32 

37 

42 


Lonrtio 1*96) 


90 

1 « 1 

12 | 

15 

2 

ml 


100 

fi*t| 

6 1 

8 

7 

Erfl 

[ 12 

110 

1 Oi*l 

21*1 

4 

16 

£3 

1 20 


180 

200 

220 

240 


47 

89 

11 

3 


62 

36 

23 

14 


43 

20 

20 


1 

2 

5 

19 


2 

2 

8 

22 


4 

10 

24 


Racal 1 * 186 } 


ISO 

IS 

24 

38 

7 

0 

13 

200 

4 

14 

28 

18 

20 

22 

210 

2 

— • 

— 

26 



220 

— 

8 

15 


36 

36 

230 

l»* 

6 

11 

46 

46 

46 

250 

1 

3 

6 

El 

E1M 



500 

55 

74 

_ 

n 

wTTW 


553 

30 

54 

-re 

■Tm 

■il 

M 

550 

20 

44 

60 



47 

563 

10 

i4« 

n 




’ 600 

4 


Eft 


Eft 

82 


100 

7 

14 It 

17 

6*t 

12 

114 

110 

2*1 

Wig 

121| 

13 

18 

20 

120 

OSi 

6 

8 

SOlg 

25 

£74 

130 

OJ* 

3 

6 

30 

31 

331 b 


PUTS 


Option 

Dec. 

Mar. 


|D«c. J 

| Mar. j 

Jun. 


1 20 

35 ‘ 

w l a s 

1 43 

JG 

. 20 

30 

330 

1 12 

IB 

25 

33 

1 40 

45 

366 

4 

8 

1 - 

55 

60 


386 

1 3 

3 

1 — 

85 

1 BO 

— 


Base 1*298) 

300 

330 


De Beers (*5785) 

800 

650 

900 


I If I 24 1 32 I 16 1 20 I 
| 6 1 11 1 IB 1 3B I 40 j 


24 


1 42 I 78 65 I 47 • 68 • BS 

25 I 50 60 I 80 .100 1115 

10 I 27 40 1125 i 145 >245 


Guest Keen (*163i 

155 

160 

175 

160 


18 | - . - 


7 1-1 — 


— I 10 14 — 


5 I — i - 


-- 20 27 - 10 14 


14 I - I — 


20 I 25 


Hanson i*2ig} L 
200 
22Q 


| IB ! 25 I 33 I 4is | 7 i 
I 8 j 13 I 21 | 14 | 15 I 


11 

20 


TOSCO (*JB7| 

16U 

160 


12 I 
4ia | 


18 

6 


25 

12 


,10 


25 


l£ I 


Oct. 19, Total Contracts l,fla7. urus j,4<»1. puu. DuJI! 
* Underlying security pric . 
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Who put 
the Flare into 
AVI? 


Scunthorpe 

DTOUSTMAI. DEVELOPMENT AMD ENTERPRISE ACENC7 

Tetephone:(0724) 869494 


wn 

n«jb Ln 


LOANS— continued 


>«r! TMW 

- I ML I fed 


. Financial 

FT LONDO N SHARE INFORMATION SERVICE E LECTR IC A LS — Continued 


X? $ tn* * ind Muxo&'si’tH 9*v* .. 6u u4o BAN KS— Continued 

,5?'* 2?** lOVpcUflLn '86 . 101 . WW Has lOBi i I 

Ini. S,' 4 £?■; Jj£e Utn.Ln. 18a UHj -V n n nH Kfth iw cw-«. - ■ I**/ I f J^| 

£ UV#e IfeU -9C 102? -V 1X89 12 oo ^ 1 “** I "* I - I « I r-j Sr. J PJE 

nL* it? £ 1*13 U 90 76 151 |te*V6iw. 65 . tss _nui- 

77?* 7 U* £ £•* ^E? T ,* 2 l® 1 ' M* 1170 W MS JmephtUvja. 2SO *10 VL 2 S Z 62 Z 

Sf «S 4 7AX> - 1 * »« 1 U® ^ W K- 54 SM»aV 102 f 5 Z io 3 

ffi* D &, , X5.? 1 *2Si* 5* 1 ? -V 1053 1130 370 270 WemwortBlZ 312 .Z 111 _ 5§Z 

» 72„ Po.8%s4Ln. "ttJft 84 -V 1883 1100 576 395 LkwKH. . .. 450 ♦ 5 tM 58 38 IS Tfi 

.. .. _ .29 4! ** » »6 2j d 57 


HU 

Hull Lew 


jj* Dg-WjAll.^.... 861, _? 1053 U30 370 

86 72 »» Po.B7|0CLa*9?47 84 -V 16 83 1140 576 


I*-* I Net loJsrtlfjE 

J US i|=(M= 



1 Ww 

I---I a l 

330 

-« 1*0 

60 


85 

-a £3 

228 

135 

37 

IS 

70 

.. 151 

240 

! 51 


FOOD, GROCERIES— Com. 

* 1 - | **, |*r| 55 levl^li 


“Shorts” (Lives up to Five Years) 

“"“teffiHL-l \°Ssj* ** gg ® 

FHidiiH5iaK'82a«t| 99,5, 5.55 9J1 

1<»S -i. 13-17 8 90 

MZA* 13.65 9.56 

« 332 928] 

102 11.76 9.65 

MgV e-,% 1420 1030 


BRITISH FUNDS 



Building Societies 
ttnaeOnpcSLIoni 100*1 

po.9%oc2aaiJ3.l 9911* j.. 


i?2 ~ MertwyS ea .. 410 95 — 31 — i in ua-.. • - -•> » « 

- m fa fn -t qtvnis^imo 41 & 5 j »>» 

»7 £8?i, Mtf«M £96% . Z 3 K2 J. 


DRAPERY AND STORES 


sj-f-ia ? 23 f-2 f M3 7 I — i 

*»* ICc. - 241, . | 05 I IS 


17 

“ ! 390 


ENGINEERING ’ 7 " 

iMhA..i i4 | . . isaoi] - 1 oil - HOTELS AND CATERERS 

sop...... «o U \m M a« oB Ifrfcfi'ftJ&l JN . IWiMl? 



itXB - "•• ,J * 9.M C97 M9I, 0o.](ftHW98. C9H, 7 aioi\»9™6 Z « 87 J 

5: SiSS: ««» : : : SS a. ** SSi ^ » » 3 B 3 


£ 3«*- aiS Ss ao S 

UOIW ... 1U7 975 1«1 115 
IMS* ... 18.62 951 655 065 


DBo-mUrfeUO W, . .. m Z ' 1 1" % ™ 

sg^ t a° BL S " 8:5 !M|i 3 » g gjsyjr^ » 


Too?. ffS ioS So mo isssriKii Be Is ’iia’- ?! « 

0o.10Sncl8A.84. 1001 20.84 1038 E37S C 22 h SctPiScCom f3Ji. -it — art “ i? .? po«»aB;ic05B I 11 

Do 10AK9.7A4.. 100/1 M56 1 W.49 5Z » h _ 401 - |y n B«ioiiTett5o 27 

Do M«30.7B4. 100,1 ... |l0w|l048 -505 30 Wdtofa. 4M *7 «7D 24 9I 51 42 >S l B/ ™ Wr ■ *° 

£3h nV,TrMrDw.n30 S21b _ - - ] _ fw m 

MO 515 Union Distil... 540 -10 310 — 83- 17? ?» 

EIGN BONDS & RAILS -13- ^ S 


" ‘yv a 40 .. 47 1 - _ 265 

r, 75 26 10 09.’** 12 -1 431, 

2-5 “ 246 190 Mwl Grow... 202 -3 91 Z1 641-95 170 

tr .7. 34 28 AflmW.C 34 *2 — — — 366 

5* JfJ 490 380 Adi&ucy. . MO* - 180 25 SIR BA 40 

?9 1U 17 11 AMra iMfl lOto 111,-3 053 06 6HWB 260 

?S t r, 13 8 Aurora 10 b-- 11 B— — — I — 2U 

IS}!? 13 9 OpOucftCmMf II *S -£ - -I- 150 


!2B 83 6A - aS .no 

2 05 D] IX - ‘S 

UO 29 3.1 124 aw vm 

.165 51 241L9 *?S *?§ 

025 - 3C _ H 

2A5 30 45105 13 


j] da tit ;;. n4 1,3 a Aurora iub — a— — — ' — ,;jj 

10p 40 -1 06 1 « f Ml » 9 DaflocWirtW 11 - -i- 150 

oroi S _ 17 5 7 15 1 37 34 A«bn CJaowi). -34 -X 107 - Oil- 

~ “ 192 10? Babcock Ml . . 147 *5 70 M 6SlO0 31 

^ » Si 9 BfcSr S* 4 <1 ni $ 


FOREIGN BONDS & RAILS 


lOzC .. ." 11.73 1024 rtgk Low j stock | ’T* | + - K j 5^1 

■J 3 4S BS ^ J ftfflBC B :•:.. d = 

s :J sa Jgg j A SSSifc 2i, = z 

99i .“.10.09 mil If « G»rt7ocAss 48* 31, f7j» 

wjS ms ion S 2 OBSSSfi: 44 ...;:; I 

^ +,, ‘ f'rSSgKSan. iSs^r B 5S 

wrf* +,€ D« ilS & raSSSS?- iS, u% 

life » -V T? e- „ Sn WMW ■91-96- 86* K »» 

95 j_ + » joai inin Jspin4pc "IOA k 294* _ 

d-.‘ 38 H £ i: fftsar: »*; ..-- s j sg 

If. iew m« oi^m ZZ o? a u« 


iree^rpiwisjaaisii 


■tear &n. ^ 214 ^2 525 ,1 » BM-r'Prrk 5i> 89 

SSiw 3 lawil S5 s Km'S 4 . 8 * *2 


31, f729 
3 1659 

2 «A0 


AS 
wss 
« a is 

104V 99% 

fSBSaSTS!? 

81? ^ 


(9.07 UK 

W 


Mi 10A7 UK 50? 

89V* t* 725 10.12 dm 
S?>.+A 1050 1098 
Mi, — .. 3.68 892 


9V 1211 

T 1021 

522 029 

9 <9.78 


- 29 20 

, 82 65 

Hire Purchase, Leasing, etc. ^ ? S 

267 040 mnocLcnrigSpI 240 { .. Ia28 I A I 171 A 360 240 
jS?C a * , ^H*P)loJ 271, .... thUB 2ll 66) 87 138 114 

£» U?U*B'crrFrI00]£3a . q015'J_143— m xn 


33 10 110133 H57 

Gm 50b wZ 1.1 .jrt ;xi i^imn « BartonOrp. 38 . . *2 4 05 9G 629 200 

• m i oP 11 34 077) 74 44 Btvrtam lOp - 54 . 35 51 95 48 l?t, 

ribs' tz if « H « I* 8 B«a-fDF>So 11 ... 4025 - 32 - gm 

'lilS I? ' in I 5 11! * 5 51 IF, Braid (Mcnt 44 OJ> - 3! - 81 
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SANYO 

INTERNATIONAL LTD. 

Roman House (3rd Floor) Wood Street, 
London EC2Y 5BP United Kingdom 
Telephone: 01-628-295! 

Telex: 518S1W79 (SYSECG) 
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510 275 SxwrSJad' W02 
735 |338 West Rand R1 


£17i, -6 - - — 

935 -47 — — — 

£751, -3 rllGOc 28 86 

370 

521 -18 mQ20c 54 24 


PROPERTY 


ISf.ir 


EdPHdHUplOp 
Espley-Tyas — 
Esb.& A gency. 


36 Land inwML — 
Land See. £1... 
— OLesd Lease 50c 
KMnllfatSroft 
LM. Pm* Bp US. 
Loti Shop Prop 
10 Dq.61ibc Cor. 1984. 
Do.HifCw.B9W9. 
LynsmHd9s.20p 
ME PC..— 

MaridtMtJt 

35 Marlborough 5p 
63 Marler Estates. 
32 Mclnerney lOp. 


108 
185 
129 
288 
142 
117 

87 1 63J a 
160 123 
24 18 

260 138 
255 218 
66 48 

805 485 

*S6 37 

*78 33 

650 125 

140 99 

283 190 
367 245 

3 47 

255 145 
38 33 

382 290 
107 73 

162 122 
415 322 

651 40B 
250 1126 


78 
63 

47 { 32 
76 50 

85 I 52 
14 

£240 

67 


Ejico InL lOp 
Ex Lands lOo 


MW 

*450 
12 
696 

21 I 10 
67 42 

34 I 19 
1.4 

u gf. 

54 114 

M S 

950 
__ ,190 

« S 


0.7 jg 
4.1 JO 
76 *« 
61 615 
20 58 
24 100 
4.7 95 

46 M7 

4.6 315 

2.7 zn 

76 

47 82 
0.4 258 

£! & 


Eastern Rand 

(Bracken 90c 1 224 1-2 I 064c [ # 1168 


NOTES 


Unless otherwise mcu cj lwt. wees ant net dwMend* are m pence and 
Or nominations are 25p. Estimated pricefeamings ratios and omen are 
based on latest amal reports and accounts and, where possible, are 
roosted on lafl-reariy ngwes. P/Es are caioiiaird on “net" 
dntntuODn basis, earnings per slorr bring covrowed on profit after 
taxation and mrimed ACT where attainable: bracketed Ilgam 
wd«»tr 10 per cent dr mere difference if ca located on “ixt" 
dnlritmtoo. Corns ane based on -maakiwm - doenbutwn. this 
aamsaivs grow dividend onus to profit alter taxation, excluding 
exception,! profxs.tosses tax Muding est mated eneae of offsenaMe 
ACT. fxHbs are based on nuddie prices, are gross, adjusted to ACT of 
30 per tern and allow for alias ol decured dntrlMJon and rights. 

* “Tap" Suck. 

* Higlis and Lotrieiarioedthu haw been adKBMUalUM lor rigbis 
Issues for cash. 

t Interm finer increased or resumed. 

I Interim since reduced: passed or deferred. 

U Principal and interest taariroe to nwwrs dents on application. 

6 Figures dr report awaited. 

V Not Officiary UhUsirt. dealings permuted wider Rrir 163<4Xa». 

4- U5M; not Idled m Stock Exchange and couxuiy not sobtected to 
same degree ol rrgUaliea as listed securities 
tj Deoil ei imoer Rule 163(3). 

* Price at time of Macros urn 

1 ( Indicated dMdred after perrinq scrip ana to- rights issue: coerr 
retries to pmnous MUnd or forecast 
4 Merger Md or reorganisation m process. 

4 Not compare blr. 

* Same uiterm: reduced final jrcUOr reduced eanangs ladicaied. 
i Forecast droornd; cow* on eantrigi rodaled by latest ueerm 

sta t ement. 

I Corer allows lor CHMmmal shares not now racking for dhtdeods 
or ranking oriy for restricted dlrldentL 
8 Oowrdoes not a n on for stares wreck may a»u> rank lor o n dde n d at 
a future date. No PIE. raws usrotly provided. 

■ No par oh* 

BFr. Betglao Francs. Fr. French Francs. #4 Yield bated on 
assumption Treasury Bui Rate stays unchanged unto ml Uoityaf stock, 
a Tax free, b Figures bawd on prospectus or other official estimate, 
c Cents, d DMdmi rate pau or payable on pan of capmi. cover 
based on Ohndend on hoi capital, r Redemption yield. 1 Flat yield, 
g Assamed dmdend and ytrid h Assumed tfw rieod and yield after set kr 
bur. | PaymeiX frooi capital towces. k Kenya, m Interim Mgher than 
previous total, n Rights issue oemkng. o Earnmgs tosed on prrikninary 
lows s DMdciri and yield eadude a special payment, t Indicated 
divrirnd: cower relates to previous dmdenf. P/E ratio bated on UJest 
annual earmngs. u Forecast dbxdmd' cover basrd on prwioui year's 
eamtogs. tr Sdum to local tax. a DMdend cover m excess of 100 
times, y Owttend and ytria based on merger terms, a DMm bos 
y*e*4 mclude a special payment Cover does not apply to special 
patenent- A Net dividentf and yleri B P ro (eve nee dhndrnd passed or 
deterred. C Can a d ian. D leue price, E Mmunun lender price. 

F Dividend and yield based on prospectus or otiin- official estimates tor 
198364. G Assumed dimdeno and yield after peMbng scrip and/or 
rights tew, H Dividend and yield based on prospectus or other off KWH 
estimates lor 1900. K Flgwes rosed on prospectus or other official 
esthmet for 1982-83. M DMdenO and ywM based on ptnspeq u s or 
other official esUmates (or 1903. N Dhndent and ywld based on 
proipeciutor other oflxdal estimates for 198243. P Fiwra based on 
prospect is W other official e*tnnatn for 1982. ■ Grow. T Flgum 
uwnett X Dividend total to date. 

Abbrevriiiom: ta ex dtvtdmd; ac ev scr« Msue: w rt rights; va ax 
ail: ri ex capital distribution 


161 4.7 
tQ3Uc| 43 72 
Q235c 2D XU 


fjj [CMburys— 
” CouriuMt- 
— pebenhams. 
S'OlDhtinm— 


250 [1«| 


Diamond and Platinum 

1 IQS9& 




23 52 
32 4.2 
*12.7 
19 64 
. » 48 
5 J 054c ) 0.9 4.7 


120251 IM 6«l 
x 10.3 
22 63l) 


Central African 


Falcon RhJsOc I 200 QTDc ( 42(275 

WankieCol 2S1. 17 . . t05c 8.« * 

Zorn £>600024 J 16 . _ . _ | — 


Iteeert fftoftt* and “Rights" Page 35 


TM* service ts anlbble to every Company dealt in M Stork 
Eachunea throughout the United King dam for a fee ef £700 
per a onion for each security 
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Authorised Units — continued 

Equity & Law Un Tst Mngrs (a) (b) (c) 


< . M.HM WvtmHK. B4M JSJ77 

Euro Tit Acc 63J ■ 68-Oxd +0-3 1.49 

Robert Fleming b Co Ltd 
a Creaky ianrt. ECM BAN. 014383151 
AmExFd* £27067 276.60 .... O.CA 

JapExFa* £108.25 163.35 . 1.16 

«w sueserwtron day Oa 17 tSas. 
•Fleming Amoncan Prooertv Unit Tr ust . 

.. Latest issue ortee 05-81 U«ia S67- 
Units *« kuni da Feta -IS. May. Aug. Not. 
. ’Fleming Property umr Tract. 

.. Lar«t iiwra pnc» 62.070. 

U nits a rr hmm on March 25. June 24. 
SeW W * D»c 25. 
•UnaunariMO. 

Guardian Royal Ex Unit Mngn Ltd (a) - 
Royal Cvctwnge EC3V 3LS. Ol-Bln 2020 . 
Oilt 0 . Fried 111.9 116.3 - ^ ™ 


Hexagon Services Ltd 
4 Gt St Hrinra. London EC4P SEP^ 


Austin Frs 
Brow In Cap 

wnnn Hit 
Cmu GA 


106-1 
79-« 
71.2 
10B 3 


111.7 

83.6 

75.0 

116.5 


— 4.D 
-2.6 
-4-5 


ZA1 
0 62 
4.19 
0.9B 


Singapore $ S 164. 61 +0.045 

£ Starting £1«3U +04)10 

Swill Franc Swfr4G.134 +04)10 

U&s S»4» + 0.020 

Dally dealt OBJ. 

For «hor RotbKbud Othtm Fuads m 


5.20 

IQ. 4 
104 


Cnnrth Co 
Guarohm 
NHi Anicr 
Pacisc 
Prgp Sham 
Smaller Cos 
H B.L Unit Tiust 
Premier NT Admin, 5 

1 

Nth Aim aa . 9 
JaoinfarTsa 49.4 
SundlnvnTst 49.0 


,94_S 101.5 

171 J 177.4 

95.6 107.BW) 
1021109-840 

93.7 100.8 —O.x 
105.0 T 13.0ml -0.7 


- 0.1 

— 0.1 

- 0-2 

— 0.7 

— 1.5 


9411 

2.69 

2.59 

1-B2 

4.59 
?.Wl 
1.07 


ra Ltd (a) (c) (g) 

rhSgh Rd. Hutton. 

_ - „ 0227-227100 

54.9xd - 0.5 US 

51.5 - 0.9 2.25 

■52-0 +0.2 9.44 

51.6 -03 4.57 


Lomon Rod Managers Ltd (a) (c) (g) 
43 Cfaarfone So. £dlPMh 2. 031 -4 25 6001 

OurmsSoFd 47 j4 494 

Penny Sh Fd 13-5 14.5 .... 

Ault 6 Pat B-I M >04 

hiwi yield 196 21.1 .... 

DO Actum 20-7 22.2 .... 

MGM Unit Managers Ltd 
MGM House. Nettie Road. Worming. 

High Inc H9-S120-5*d -tt# *91 
tAecom Utt) 12S.2 134.6«J - 0.6 B 93 

UK Growth 114 4 123-Oxd — 0.7 S.M 
(Aceum Uts) 1134 la+^xd . 0.7 3l3 0 

MLA Unit Trust Management Ltd 
Old Queen 5&SW1A9JG. 01-222 6376 
MLA Uts 176.9 185.7 .... 2.M 

MLA Int 27.9 29.2 .... 0 .B 6 

The Money Market Toot 
63 On Victoria SL EC4N 4 ST. 01-236 0SS2 
Call Fund — — .... a .79 

7 Day Fund — — .... S .01 

F 2U 5 

■UnuNiottted — Sterling Deoesl: Fund. 


6.13 

8-49 

Z4T 

8.78 


Schroder Mngt Services (Jersey) Ltd 
POkM 195. H Heller. Jeney. 0534 27561 
Schrader Money fond* Ltd 
Stwilng £14.2180 + 0.O22S — 

U S. Dollar 526.6084 + 0.0435 — 

p-Man DMSU4S0 +0.0309 — 

SMU Franc 5FE1. 171 6 +0.0162 — 

J. Henry Schroder Whgg & Co Ltd 
1 20 ChcaHldc. ECZ. 01-362 6000 


Naa&TOtS £55-97 


Target Trust Mngra (Jeraey) Ltd 
PO Bex 194. « Metier. Jersey, 0534 27441 
MM Cor Fd 96.7 101.9 +0.1 — 

Tyndall -Guardian Mana gem ent Ltd 

PO BOX 1256. Hamilton, Benmda. 

r-GAM 523.19 .... 

T-G Money 321.85 _ 

T-C E-bond SILU .... — 

T-G Com 320.95 .... 

T-G Mon 020JH .... — 

T-G Oka 512^6 .... — 

T-G Paclfar V2.024 .... — 

T-G Wall St 526-40 — 

United Fund Managers Ltd 
16-18 Queens Read Central. Hone Kona. 

5-231417 


6.17 — MMIyT 5104)5 1045 


Insurances — continued 


Albany Lila Assurance Co Ltd 


3 Darlces Lane. Patten Bar. 
Pension Funds 

EqPenFdAc 563.1 992.7 

FixPdPeoAe aoss 429.7 
GtMinPnAc 247.0 260.0 

Inti Man 248.0 261.0 

Jap Pens Fd 115.3 121.3 

AmPfOdAc 193.7 140.7 

Pron Pn Ac 226.3 
MornPnAc 492.6 


N America 
Far Cast 


0707^2371 Manat 

— . Convp 

prime Res 


+ 1.3 

- 0.6 

- 1.0 

- 2.6 


Deposit 


111.6 

120.1 

1 ) 0.2 

100.7 

106.6 

MOJ 


117.5 

126.5 
116.1 
108.0 
112J 
106.0 


-2.0 

-03 

-M 


Offshore and Overseas — continued 


Ol >263 7500 


Acti bonds Investment Fund SA 
37 rue Nftn Dame. Limrmb'ru. Tel 47971 
Act 1 bonds m — £20.23 .... — 

Alliance Capital Management Inti Inc 
6 &M Own St. London EC4, 01-248 0661 
AUUncc Intonulkuil Dollar Reunu 
Distribution Sept 26-Oct 9 (0.003327) 

Multti Cane QGt 1 2 59 JO. , . . | 9-0S ^i 

Technolo 0 vOct 12 S2244 — 

Quamr Oct 12 54947 — 

Bamford Brandt Guernsey Mngt Ltd 
PO Bex 71. St Peter Port. Guernsey. 

TechAComa £9.05 9 . 60 *«« 

intCrpwtti *18.24 19 JT 

Brown St%J*y St Co (Jersey] Ltd 

w 747 n 

IntCurrenCy £1.09 1 . 1 S __ 

Int Bond Inc 31 0.74 ms — bdi — 

InreoAcei 510.74 11J5-041 — 

CAL Investments (loM] Ltd 
c“cw B “&9"" ,, Sg , 3r*- °« 420 «1 

cal Metaia 93.4 SB. - ! ;;;; 

CALSilv** 2424 2564 — 1 0.4 

CAL GoW-r **92.0 964 -OJ H 

CAL Connor’ ■ — — 

CAL Alum” 93.9 96.9 — o'. 5 

* Dealing dev ewrv Monday. 
’■Dealings daily. 

CAL Investments (Bermuda) Lid 
PO Box 1022 , Hamilton. Bermuda. 


JartHng Fleming & Co Ltd 
46th Floor. ConiuapM Centra. Hong Kong. 
Curr Bd 512.86 — , , . . — 

(Accum] si 8.18 — .... _ 

Avail 39,74 — _ 

rAccum) 59.74 — — 

American 59.10 — — 

(Aw uud 59.10 — .... — 

Mgd Curr 510.12 0.03 9.5 

(Accum) 510.12 0.03 94 

Lazard Brothers ft Co (Jersey) Ltd 
PO 80 * 108. St Holler. Jersey. Cl. 

LacBrFarE 514.37 15.Z9 “ 

CoBGd 5140.79 142.12 

D-ScdBdBd 510.33 10.37 .... 

NAmFd 51049 11.16 

Lloyds Bank International. Geneva 
RO SP*.. 438 - ,S1|C «*" " (SwItaerlamO 

LI Dollar 5984 101.8 9.8 

L I Growth SFB7G4 9336 14 

L I Income SF 2 gaJ> 300. S .... 6 .S 

L I Pacific SF1O2.0 1084 14 

Management intemaHanal Ltd 

Bb el B'mudJ Bid US. B'mudn. 809-235-4000 

Bd4 I 8 FC 51 645 16.63-0.14 

Bda (BFl SU24 It. 36wl -0.10 — 

Pncec an Oct 14. Next dealing Oct 21. 

Bda IEFC 510.17 10.3B — 

Bda IEFI * 10.12 10 . 34vd .... . — 

Prices on Oct 12- Nevt dealing Oct 19 . 
Manufacturers Hanover Ge of undo 
PO B 04 92, St Peter Port. Guernsey. 

0481 23961 

LA Inc 


149 

11.02 

5.0 

5.0 


m -2. 3 

Commercial Union Group 
* Heienvt U Met Shalt. EC3. 

CarAnUtsOet15 — 14169 
yirAn UttOctl-a — .142.69 .... 

Prime Sants 

Managed 120.0 126.4 -0.6 

UK Equity 120.1 126.S -0.7 

Int Equity 118.0 124.3 —1.7 

Progeny . 102.4 107.8 — 

Fixed In 106.7 1124 -0.2 — 

Index Ur GC *»JI 94.9 +p.l — 

Cash pi. 8 1JNL2 .... — . 

Hand-In- Hand 

Cash 120.7 127.1 .... — 

Fixed lot 1-38.6 145.2 — 

Property 140.6 148.3 

N«W«r 1774 487J — 

Continental Lift Insurance PLC 
6+ HI Oh St CrDVdon CHP 9XN 01-680 5225 
EOUKVACC 131.1 

Pruotv ACC 140.7 

Int Acc 152.1 

Mamed Acc isz.i 

spec sits 954 

PenEqtyAee 172.9 

PenPipAcc 152.8 

Pen Inti Acc 143.8 

PraMDAw 156.2 

Gilt Deposit 


Capital unit prices avaiubie on request 
London Ufa Linkad Aim Ltd 
100 Temple St. Bristol 851 6EA. 

0272-279179 



1< 

im 


160.9 

191.4 

164.5 — 

Index Fund prices tnllable 
on request. 

Crown UfO 

Crown Life House. Waking GU21 1XW, 

PensMOAcc 04862 6033 

PECorontFd 
OrewineaFd 
SlratlmrPo 
PeoMnyAoe 




Fixed IIWPI 169.7 

Framw) Tzo.9 nza.i : 

DeposrtrP) 92t.a 121,8 . 

Mixed) Pi 151.1 154.7 

Intfev Sat 11SJ 116.5 . 

mu Equity -in 14 >114.0 . 

Monaywiso Friendly Society 

BO HOiCKnhucB Rd. Bournemouth 

Mnyw.se.nt 47.9 5,4 *?*”**”’ 

Municipal Life Assurance Ltd 
99 Sending Rd. Mudstone. 0622 679361 
EduityFd 92.0 96.0 — 3.0 — 

MAHBMFd 103.0 109 0 -14 — 

pramiutn Ufa Arauranct Co Ltd 

CastcMster Haase. Haywards Heath. 

0444 458721 


Nat Revces 

STISk 

lop Equity 
Jam-tts Fd 


1-13.0 

147.0 

1484 

?3I5 


+ 0.003 
+ 0.002 
+ 0.844 
+ 0-007 
— 0-017 


MIT ACCf 5128.07 128.66 

Geo tun d lutamallonal R riir r o LM 

Sierilag £5.089 + 0.001 

U-5. 5 510-180 

D-Mark DM20.174 

Swim Franc SwFr2t>-122 
Ju Yen ya.oaiJS 

Managed Fund *10.219 

Marine Midland (Cl) Ltd 

— 140 B’wav NV 10015 USA. 212-440.1000 

— OueeosHse. Don Rd- St Heller. 0534 71460 

Intercurrency 51 .043.729 .... — 

Next tot day Nov 17- 
Samual Montagu London Agents 
1 14 Old Broad 5t. EC2. 01-626 3434 

.... 1-43 

0.17 

1.23 


1809.291 5 5050 LT Act! |j 25.72 
CAL CTR Pd 68.2 71 .6 ^ 5 _ MIT Inc 5112.37 112.95 

Deallng_davs every Manidav-' 

Commodity Advisory Sues (loM) Ltd 
48 Athol SL Dean las. IgM. 0624-20845 
ComAFFAe B4.23 B7.74 . _ ~ 

ConAFFD 84.23 87.74 

Next dealing date Nov 7 . 

Citibank (Cl) Ltd ■’CltifuRd* , * 

,w Sf 7 ^34 

twwiwFd + ®- 907 

SwFrancFd SwFrzo.igo 
ja p Yen Pd Y2.O38.01 5 
DetdscbmkPd DM20.256 
Managed Fund 310.174 
Dunvast Ltd 

PO Box 887. Grand Cayman. 

NAY 5136.BO — 

Ri« Odd a Metals Trust PLC"' 

60 St jamea*c SC. London swi . 

First Gold 9.21 01 ^ ■ 4 *» 4 ^ 

Focbe* Securitiwi Management Co 

PO Ban M7, Grand Cayman. I iWJ. 

GoW Inc 4%,*" 01 '«» "2 1 

GoMApp 7.73 8.15 — 

Dpllar Inc 59.61 9.96 . “ ! — 

Framlington Overseas Find Mngt LM 

PO Bax 7i, St Pater Port. Guernsey. 

CTseasAGth 48.9 533 -®g5? "i 

OiraaiGth* 73J 79.9 +1.1 — 

QBE Inti Inv Mngt Ltd 

EE ^ 2=34 27441 

ixintrrFd £ 10-22 — + 0.01 > — 

Grind lay Henderaon Mngt Ltd 

PO Bov 414. 5t Heller. Jersey. 0534 74248 


Sage Fd 
Hcrtteee Fd 
DBS Mange 


152-4 

176.6 

237.6 
038.1 
124-4 
614.4 

104.7 
132.6 
133.3 


■160.5 

TBS.O 

1 50.3 

0 45.3 
■130.9 

■120.4 

120.7 

139.5 

040.3 


Frienda' Provident Life Office 
Pgmm End. DoricJns. C0306) 885055 

Lue Funds 



AoOctl 1 5F69.7S 

JpSnttS HK539.72 
117GPA31 518.53 
JtvFdOcl 2 *13.34 
MontFRNF 51030 
U.S.FIF 59.71 


9737 

42.99 

19.94 

14A8 

10.64 

1032 


Mgd Fd 
MM Acc 
«lg Fd 
StlO Acc 
U.S. 5 Fd 
US. SAM 
DMA 
SwFr 
Yen 


£10.4715 10.9951 +0.0021 
£9.9335 10.4302 +04)043 

£103621 + 0.0025 

£1D21!7 +0.0027 

520 50 10 .... +0.0058 

„ 520-4295 ....+04)047 

DM503745 .... +0.0073 


5wFr50-4213 

YS.067 


+ 04)056 
+ 14) 


Nat WVeatmw l a ter Jersey Fd Mngrx Ltd 
23/25 Broad St. 5t Heller. Jersey. 

0534 70041 

County Bank currency Fund Ltd <x) 

Dollar class 520 7296 + 04)061 — 

SterHng class £10.3668 + 0.0025 — 

D-Mark cl DM50.7405 + 0.0061 — 

DutctKwUlder OFISO-B6B1 +0.0033 — 

Jap Yen d YS.1 12.3259 + 0.8879 — 

No reap Fund Managers' (Bermuda) Ltd 
Bank of Bermuda Building. Bermuda. 

809 29 5400 

AmerTst 510.77 1136 .... 

Parpomal UT Managers (Jersey) Ltd 

PO Box 4S9. » Heller. Jersey. 0*34 74517 

OffshrGrw 51.126 1-198 2.0 

floihsehild Asset Management (Cl) 

St Juliana CL Sc Pen Port. Gueraey. 
OCkru^DmeUI 0461 2674, 
■el Franca BFr86G_69 + 0.500 6.06 

Canadian 5 C537.305 + 04)25 8.12 

D-mark DM51 .155 +0.020 452 

Dutch Guilder DFI50-745 + 0.020 453 

French Franc FFr166.455 + 0.160 1131 

Italian Lira L37.767 + 49 1 5.66 

Jap Yen YB340411 2-900 5.66 


107.0 

139.0 

138.0 

122.0 
96.0 

Prudential Pensions Ltd 

i^ , SS4£U , KLp OT - 4flBte “ 
gSTt?” &V.S if. 11 +K = 

St George Assurance Co LM 
The Priorv. HIKMb. Herts. 0452 57161 
Managed Fd 700.8 1063 -1.» _ 

Universal Fd 98.8 104-0 —1.9 — 

Save ft Prosper Group 
4 Gt St Helens. London ECU’ SEP. 

MSI* 183.8 1 94* +°£ , 1 8 “ 9 ^ 

w - w - 

Skandie Lite Assurance Co itt 

S2S 'S lta %%¥ an EK 07?i ■ 334 *■ , ' , 


■mi 


Cash Cap 
Cash Acc 
UK EqCae 
UK Ea Acc 
FuceitintCapt 
FlaMtntAec 
Inda Lkd Cot 
IndxLkdAcc 
Mixed Capd 

Mixed Acc 

o^uxucqdap 
O asscEgAc 1 
A rooty Cacti 
PrOtUy Acc 

Guardian Royal Exchange 
Rov* 1 Exchange ECS. 

CM PenswesMas 
Pew sP i wint 

WUPrxAct 


Equity 
Int 

N 4 

n Eurageeu 

Paclic 

IMRML. 

— cot nm 


752.8 
(178.7 
•107.9 
105.4 
408.3 
1111.2 
109.6 

128.8 
,31.6 


160.8 

188.1 

-113.6 

tie., 

114.0 
1 17j1 
146.9 
136.6 


-0.5 

- 0.3 

— 0.-1 — - 

-0.7 

+ 0.3 

— 03 — 

— 03 — 


129.3 

1403 

PensIxLkGcln «33 
PenslaLkGtAc 94.2 
PensOepInt 137x1 
PensDepAcC -148-8 


Nat Res'ces 
Spec Sin 
N America 
Far East 


nrr 
m 

1563 

Henderaon Administration 
26 Finsbury So. London (CL 
High Inc .135.9 143.1 

Girt Edged 96.9 102.1 

Cao Growth ,36.3 142.5 

Technology H6H.I 169.6 
” ' ~ 130.0 157.8 

•1HJ.3 103.0 

220-4 252.1 

175.9 185.2 

116.4 1224 

16Z.0 191.6 

117A 123.6 

4176 123.0 


01-283 7107 


Managed 
Prime Rest 
Deposit 
Punskni Funds 
UK cm 96.5 

Fixed In 107.S 

Spec Sics ,17.0 


1016 

1133 

1233 


- 0.2 
— 10 

— 1 j 

— 23 


-0.7 
— O.T 
- 2.1 


' ' Deposit 

PonsManagd 177.9 1 87.5 — 0.8 

Fens Equity 177.7 187/1 -13 

Peuslntl 31*5.7 227.1 — 0.8 

6 WIS N Am 110.5 116.3 —0.9 — 

_ Pees N Euro 108.4 ,14.1 + 0.6 — 

6 en»Pac»c M«.) 116.7 —OS — 

PwmntRec 1T,-3.8 119.8 — 

Pens GePts 166.9 1-7S.T —0.6 

Nwftiwr 1S7.o 165.3 +0.1 
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BUSINESS LAW 


An arbitration tale of two cities 


rwiAVMMin # r .wvmj 

— F4?E^ffd Pe " 128.5 


LAST WEEK the Court of Arbitia- 
twn of the International 
of Commerce {ICQ in Paris cele- 
brated its ssetfeth anniversary. 

More than 600 arbitrator and 
lawyers attended the conference, 
dialled an the first day by Sheikh 
Ahmed Yamani, the RmtHj 
Arabian oil minister, and on the 
last day bp Sir John Donaldson. 
Master of the Bolls, who presides 
over the civii division of the English 
court of appeal. 

In between these two great prac- 
titioners of law and business, a 
number of eminent academics de> 
Kvered lectures and answered ques- 
tions. 

Fortunately, there was modi to 
distract the visitors: warm rain and 
autumnal a nn ma^p- Paris look ex* 
actly as it should according to Utril- 
lo and other French impressionists. 
The view of magnificent thorough- 
fares, arcs, and palaces, could be 
enjoyed at leisure because traffic 
jams made fast progress impossi- 
ble. 

And at the dinners given at the 
Conriergerie of the Palace of Jus- 
tice, and at the Palace of Versailles 
itself, the torture of seemingly in- 
terminable speeches was soon for- 
gotten when battalions of waiters 
invaded the great and venerable 
halls, bringing superlative wine and 
food. 

One quickly became aware how 
much, not only arbitration but also 
the discussion of its problems, is a 
matter of style. Although attaching 
great importance to befog an inter- 
national organisation, the ICC and 


its Court of Arbitration appeared to 
the foreign visitor as being very 
French. 

One had to listen carefully for 
coded messages to detect any 
particular problems or diffifuft fe w i 
of what, in deference to the occar 
skm, all speakers described as the 
best possible arbitration system. 

There is no doubt that in the 60 
years of its existence, IOC arbitra- 
tion has developed from small 
beginnings into an important inter- 
national system playing a very spe- 
cialised role in disputes arising 
from large industrial projects, 
particularly when one party to the 


dispute is a government or a state 
trading agency. 

Although the Undtral arbitration 
rules may lead to the establishment 
of important competing centres 
elsewhere, so far the ICC arbitra- 
tion clause has been acceptable to 
many communist and developing 
countries when signing contracts 
with companies freon Western tor 
dustrialised countries. 

Between 250 and 300 arbitrations 
are now initiated in the ICC each 
year and, although this seems little 
when compared with the 10,000 or 
so international arbitration awards 
made each year in London, one has 
to keep to mind that the ICC pro- 
ceedings concern some of the big- 
gest international disputes - so im- 
portant that the London Interna- 


Thewayforgivfogiip theforcial- 

ism. meticutousness, and long oral 
submissions, characteristic of Eng- 
lish civil procedure, has been paved 
by the International Arbitration 
Rules adopted by the London Court 
of Arbitration from January 1, 1981. 

These new rales give the arbitra- 
tor or the parties complete freedom 
to choose such procedure as they 
think tits best the needs of the par* 
ticular case, and leave it to the arbi- 
trator to determine winch law is ap> 
plicable to toe agreement in dis- 
pute. Very little seems to be known 
to Paris, not only about these 
changes but also about die unique 


to London arbitrators. Where or- 
ders are flouted by one of the pai^ 


A. H. Hermann, Legal Correspondent, 

reports on a milestone in international 
arbitration 


tional Arbitration Trust was creat- 
ed especially to facilitate and at- 
tract this sort of business. 

Both. France and the UK recently 
adopted legislation designed to fa- 
cilitate international arbitration 
and to give awards greater finality 
and security of enforcement In the 
UK, the 1979 Arbitration Act en- 
abled parties to opt out of the pos- 
sibility of judicial review when con- 
cluding an international deal except 
when this falls into the category of 
maritime, commodity and Insur- 
ance transactions, where such con- 
tracting out is possible only when 
dispute results. 

No manner of legislation, how- 
ever, win remove the other great 
difficulty of London arbitration. 
This results from the pro fes s i o nal 
zeal of London solicitors and barris- 
ters who transplant into arbitration 
proceedings the habits acquired in 
tiie courts. Only competition from 
such institutions as the IOC will 
make them adopt more relaxed atti- 
tudes. 


ties, this Act allows arbitrators to 
apply to the High Court ami obtain 
powers to continue with the pro- 
ceedings “in like manner as a judge 
of the High Court may continue 
with proceedings in that court 
where a party mis to comply with 
an order of that court or a require- 
ment of rules of court” 

Compared with the London 
procedure, the ICC system also en- 
ables less professional arbitrators 
to submit a draft of their award to 
the ICC court, which will correct 
formal defidences and point out 

riwrtrntningi iwnraming the Bi ff * 

its of the case. This is sometimes 
criticised as causing delay and un- 
certainty, and such a procedure is 
certainly not necessary In the high- 
ly professional ambience of London 
arbitration. 

Continuing the tale of the two 
cities, (me can see that, like the 1979 
UK Act the French Decree of Hay 
14 1961 freed international arbitra- 
tion from rates applying to domes- 
tic arbitration, and strengthened 


the finality of awards fy reducing 
to four statutory grounds their void* 
ability to courts. Unfortunately, one 
of these gr ounds enables annul- 
ment of the award if it is contrary 
to “totendtonal pubtio policy." 

As Professor BerthoU Goldman, 
tiie highest academic authority fo 
France on these matters told the 
conference, "totenattoa*! puhHc 
poBc/couH be better described as 
public policy to international rate- 
toms. This means that French 
courts will fake into account te- 


as represented by the 
Public* taking part to Ranch . civil 
proceedings. 

The security of .contracts and fi- 
nality of- awards disappears qoidtly 
when this is considered together 
with the assurance with which 
Sheikh Yamani claimed in his 
opening speech that arbitration 
should benefit from a reception of 
Islamic few; and the Libyan speak- 
er’s explanation that* contracts 
made by his government with for- 
eign trading parties were adminis- 
trative contracts subject to unilater- 
al modification or tenntoatioa by 
the Government. 

However, the absence of such 
vague notions as "international 
puhlic interest" from the English le- 
gal scene Is no reason for shouting 
too loudly. As Mr Fali S, Nariman, 
the vice-president of the Bar Asso- 
ciation of India, told the conference, 
the only guarantee of the ultimate 
success and wider acceptability oi 
international commercial arbitra- 
tion is to attitudes. . 

English legal attitudes stiU suffer 
from toe after-effects of the now 
discarded absohrie sovereign immu- 
nity, and from a tot&Qy unrealistic 
readiness to view state trading ag- 
encies as separate from their gov- 
ernment and cajfable of being ex- 
cused under force m ojettre 
clauses when toe government 
changes its mind about a contract. 

In^ this respect different legal doc- 
trines may bring the arbitration 
tale to an equally sad ending to 
both cities. There wiU he Utile hope 
of improvement until lawyers rec- 
ognise that they are to need of ad- 
vice from businessmen. 
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World 
sugar 
values 
ease 

By John Edvards 

WORLD SUGAR values eased 
again yesterday on the London 
terminal market, in spite of re- 
ports this week that Cuba had 
been forced to buy some 100.000 
tonnes to cover agreed sale 
commitments. 

Heavy rainfall earlier this 
year is known to have hit the 
Cuban crop, and Cuba has 
indicated that it will be unable 
to fulfill its International Sugar 
Agreement export quota of 
2.4m tonnes. 

However, after rising earlier 
this month, the market has now 
settled back reflecting lade of? 
consumer buying interest not- 
ably from the Soviet Union. 
The London daily price for raw 
sugar was cut by £i.50 to £161 
a tonne compared with £170 at 
the beginning of last week. On 
the futures market the March 
position was £4 lower at £17&25 
a tonne. 

The sugar beet crop in the 
Soviet Union is up this year, 
according to the government 
official dally, Xttrestia. It 
reported yesterday that fine 
weather in late September and 
early October had helped the 
crop. -But the paper admitted 
that problems were still being 
caused by breakdowns in co- 
operation between farmers and 
Um> processing .factories. 

In Brussels, at the EEC 
weekly selling tender the com- 
mission authorised the export 
of 46,000 tonnes of white 
(refined) sugar at a maximum 
rebate of 29.036 European cur- 
rency units per 100 kilos, and 

10.000 tonnes of raw sugar with 
a rebate of 26.659 units. 

In the past 14 weeks the EEC 
has authorised the export of 

587.000 tonnes of white sugar 
and 210.000 tonnes of raw sugar. 
Yesterday's authorisations were 
in line with market expectations 
and had little impact on prices. 
The increase in rebates merely 
reflects the lower trend 


Fishermen 
attack 
‘political’ 
mussel ban 

A ROW has broken out between 
two neighbouring fishing ports 
over a proposed ban on mussel 
catching. 

Fishermen in the Wash port 
of King's Lynn have claimed 
that the ban, which may be 
introduced next month by 
Boston borough council is 
“political.” 

The council cl aims the 
mussels in its area have been 
polluted and should not be 
caught unless they are cleaned 
in its new £60,000 purification 

plant. 

King's Lynn fishermen rely 

heavily on mussels caught In 
the Boston water. One boat 
owner said yesterday: “We see 
this as a political move to 
ensure that the Boston men get 
the best mussels." 

On the dole 

Mr David Howard, chairman 
of the King's Lynn Fishing 
Vessels Owners' Association, 
said the mussels on their side 
of the water were useless. “If 
we can't gather mussels we will, 
be out of work and on the dole. 
This ban is a complete 
disaster." 

He estimates that 34 King's 
Lynn boats and 74 men would 
be put out of work. 

Earlier this year, Boston 
banned mussel catching in cer- 
tain areas of its waters because 
of human and animal sewerage 
contamination. 

Now a Ministry of Agriculture 
micro-biologist has said that 
the mussels. Ip the whole of the 
Boston area are polluted. He 
recommended that the ban be 
extended. 

Mr R Ernest Coley, Boston's 
chief executive, dismissed the 
claim that the ban was a 
political move as “rubbish.” 


Zinc prices climb to nine-year hi gh 


BY JOHN EDWARDS, COMMODITIES EDITOR 


ZINC PRICES climbed to the 
highest levels for nine years on 
the London Metal Exchange 
yesterday. The three months 
quotation touched a high of 
£608 before dosing at £605.75 
a tonne, £12 up on the previous 
close and a gain of £20 in the 
part three days. 

Fresh buying Interest was 
generated by the XJJS. Mint 
tender, which attracted bids 
ranging from 46.41 cents to 
5L41 cents a lb— a higher level 
than expected, emphasising the 
shortage of special high grade 
zinc. 

Traders now believe that it is" 


only a matter of time before 
producers raise their prices 
again in the OS. and Europe. 

The move by St Joe Minerals 
to raise its Ujg. domestic selling 
price for lead from 25 to 27 
cents a lb was quickly followed 
by other leading producers 
giving an early boost to lead 
values on the London market. 

.. ■* ^■'M.r’s of increased 
shipments from Europe to the 
u.s. 

However, after touching a 
high of £299 the three months 
lead quotation fell back to close 
at £294.75 a tonne, only £2.375 
higher. Selling was triggered 


off by the failure of the market 
to break througi £300 and the 
decline Jn copper in the after- 
noon. 

Copper opened on a firm 
note. The three months quota- 
tion reached £999, but the 
decline in gold and general 
disappointment at the lack of 
buying interest, pushed the 
market back to close at £990.75 
a tonne. £3.5 down on the 
previous day. 

Meanwhile Sozacom, the 
state-owned Zaire metal market- 
ing organisation, confirmed that 
it proposes to leave its copper 
price premiums unchanged in 


next year's supply contracts. 

It charges a premium of £12 
a tonne over -the high grade 
copper settlement quotation for 
known price fixations; nod £3 
for unknown fixations. For 
monthly average pricing there 
is o premium of £5„ Wi rebar 
premiums are £5 for ordinary 
contracts and £l for “fidelity" 

Codrico of Chile says it is 
leaving its premiums unchanged 
<too for 1984 contracts. Its 
terms of cathode sales to 
Europeaud Japan are £5 
premium for average pricing; 
a £10 surcharge for “ backprtc- 
mg " and £3 for unknown price 


Speculator profile: Rich, cautious male 


A REPORT out today shows 
that the typical American 
futures speculator is wealthy, 
weU educated, middle aged 
and male. He is a conserva- 
tive who likes to dabble in 
the metals hut keeps most of 
his holdings in real estate. 

This profile emerges from 
a study conducted by the 
Chicago Board of Trade of 

2,230 speculators, who, 

according to the survey, list 
profit — rather than sport— as 
their overwhelming motive 
for moving into the futures 
market 

An estimated 200,000 

Americans trade futures, an 
industry which has grown 
explosively from lL2m. con- 
tracts traded in 1969 to 4L4m 
traded hi the first nine 

months of this year. 

The speculators are mostly 
men — a mere U per cent of 
the active market participants 
are thought to be women. 
Despite the stresses involved 
In the risky business, about 
half of the speculators are 
50 or older, while those under 
35 make up less than 15 per 
cent of the traders. 

Most of them say that the 
futures market Is their most 
time-consuming Investment 
and that fuB-time brokers are 


needed to help manage their 
portfolios. 

Unlike the popular image 
of the brash, daring specula- 
tor, the tVPical futures 
investor is generally con- 
servative. willing to take 
some risk for potentially 
large profits. Of those inter- 
viewed, 61 per cent said their 
incomes were more than. 

350,000 a year and that they 
hold investments worth more 
than $100,000. 

Only 10 per cent of all 
speculators surveyed said 
futures was their single 
largest investment More 


By Nancy Dunne 
in Washington 

than a third said it repre- 
sented less than a tenth of 
their total holdings. Real 
estate, more than anything 
else, was listed as their 
number one investment 
More than half of the 
speculators are believed to 
hold college degrees and 35 
per cent are estimated to hold 
graduate or post-graduate 
degrees. 

Fanning and ranching are 
the most likely occupations 


of futures traders. Engineer- 
ing is the second most com- 
mon occupation. According 
to the study, scientists are 
the least common speculators. 

California and Texas are the 
most likely home states of 
futures investors. Vermont; 
Wyoming and Hawaii have 
the fewest speculators. 

The favourite contract 
markets were metals, which 
attracted 63 per cent of those 
contacted. But 59 per cent 
also play the grains and oil- 
seeds markets and about half 
also try their luck in financial 
futures. 

The largest exchange, the 
Chicago Board of Trade, 
draws about three-quarters of 
all speculators, but most 
Invest elsewhere as welL 
About 45 per cent trade on 
the Chicago Mercantile Ex- 
change and about 40.8 per 
cent, on Comex in New York. 

Most speculators see Invest- 
ment experience as unneces- 
sary in playing the futures 
game successfully. However, 
more than half believe that 
it is necessary to have “a 
system.’* Most follow pro- 
grames either self -designed 
or made available by brokers, 
chartists or newsletters. 


Forests sale 
angers unions 

By Barbara Dafzti! 

TRADE unionists are to lobby 
Parliament late next month 
in protest at a Government 
instruction to the Forestry 
Commission to sell off £8Sm 
worth of state-owned forests 
by 1986. 

Mr Chris Kaufman, a national 
officer with the Transport and 
Ge neral Workers’ Union, 
(TGWU). said the Govern- 
ment’s plans would deny 
public access to beauty spots, 
threaten hundreds of Jobs and 
whole rural communities, and 
endanger future supplies of 
timber. 

‘•The Tory policy is deadlier 
than Dutch elm disease." he 
said. 

The Forestry Commission could 
urge prospective buyers to 
maintain the same use of any 
forests sold, but there are 
fears that new owners might 
clear the land and use it for 
industrial development. 

Public access rights would also 
be threatened. 

Unions taking part in the lobby 
a re ex pected to include the 
TGWU, the General and 
Municipal Workers* Union 
Sogat and the civil and public 
service unions. 


Australian 
moves 
to defend 
wool price 

THE Australian Wool Corpora- 
tion (AWC) was forced y«tcr- 
day to buy large amounts of 
wool at the auctions in Brisbane, 
Free mantle and Geelong, in an 
effort to maintain the floor 
price. 

At the Brisbane auction, the 
main competition was from 
Jaoan and Western Europe, 
with moderate Eastern Euro- 
pean support. The AW AC took 
about 43.5 ner cent of the 18.917 
bales offered. In Freemantle. 
the AWC took about 40 per cent 
of the fleece on offer and about 
30 per cent of the total offering 
of 16,605 bales. It bought about 
26 per cent of the 14.844 bales 
offered at Geelong. 

• THE AUSTRALIAN Wh*\it 
Board says it is unaware, of the 
Australian Government offer, 
reported in the New Delhi 
Financial Express, \a supply 
1.5m tonnes of wheat to India, 
plus a soft loan and storage 
facilities in Australia. 

• MR XL AEG AM A R has re- 
signed as executive director of 
the International Rubber 
Organisation. The Inro council 
had been notified and would be 
considering nominations for a 
replacement 

• COMECON countries hope 
to increase grain production by 
boosting yields and reducing 
losses. An Eastern bloc food 
production report added that a 
better supply of animal feeds 
and vitamin additives was 
needed. 

• INDIA Is to export 40,000 
tonnes of high grade chrome 
ore fines to China in 1983-84. 

• SRI LANKAN tea production 
in September was 13.6m kg. up 
1.4m kg from the same period 
last year. 

• CHINA HAS offered 1983 
soyabeans to Japan for 3347 per 
tonne fab for No Amber ship- 
ment. Japan is likely to buy 
about 80,000 tonnes- 


Danes lose 
lead in 
UK bacon 
market 

Danish bacon has been top- 
led from Its pl*ce as the lead- 
ing brand in Britain because of 
a major drive by UK' producers 
over the last yew to improve 
quality. 

British producers have in- 
creased their market share 
from 38 per cent to 44 per cent 
in the past year, The increased 
share la worth £28m. The total 
UK bacon market la now worth 
about £l, 000m a year. 

• 'THE U.& General Services 
Administration has bought tan- 
talum natural mineral and con- 
centrates worth BT.TSm for the 
defence stockpile from three 
companies which responded to 
an invitation for bids. 

• TIGHT domestic supplies 
have' lead the DiL Agriculture 
Department to shift emphasis 
away from soyabeans and soya 
products In its export credit 
programmes. ■' 

• THE ENGLISH and Welsh 
grape harvest is likely to be a 
record one. The English Vine- 
yards Association says wine pro- 
duction could approach. 3m 
bottles— almost three times last 
year's output 

• TWO WEEDKILLERS on 
sale in Britain. Giba-Gelgy's 
u Maloran " and Monsanto's 
•* Ramrod," were cleared for 
use here on the basis of invalid 
UJS. safety research, says the 
conservation group Friends of 
the Barth. 

• SOVIET MEAT production 
in the first nine months of this 
year was 6 per cent above , the 
1982 level and the best figure 
for five years, nys the USSR 
central statistics board. 

• GHANA'S cocoa research 
institute says it has successfully 
completed research into the use 
of cocoa husks for the manu- 
facture of fertiliser. 


PRICE CHANGES 


BRITISH COMMODITY MARKETS 


AMERICAN MARKETS 



Get. 19 1 + or ! 

| Month 

unless stated . 
otherwise 

1*83 . — 

ago 

1 ■ 



Oct. 19. + or | 
UHS ; — 1 


MonUi 

■9® 


Akimfntam. «10M ? Icioso 

Free Mkt 1600:1650 -i* 1676/ 160 

Copper. j I ! 

Cub h grade— 8966.78 — 826*1015.5 

B mths UCB90.75 —8.6 *1045*5 

Cub Oath Pda f*943 — ' 7JK'8986.6 

5 month*- '*968* — 6.2S £ 1012 

0 Did troy pz ... *394.376 -2.6 >411.125 

Iflidaub *286.78 +2.5X262.75 

3 month? £294.78 +J*75 £272.875 

' Ntaktf : *4646*4 1 £4646-54 

Free mkt 216«232a + 1.6 ]220t2S0p 

Palladium oz..,* 144.50 152.60 

platinum oz.— *265.85 -2.85 £286.30 

ttufoknlfverr — MTAiUB *835.-306 

Sihrar troy oz.- 661 .56? - rz_fis 788.50p 

8 mtha *676.15^ -18.45 807.40p 

Tin oath i£863B ;+2.B ,£8482.8 

8 month *8616.8 j-4.6 1*8577.5 

Tungsten ; *85.79 I 1*7247 

Wollr'm HUM 01*79/65 L. *79/83 

Z>nc Cash -_l*592.6 1+11.26*641 

3 min. 14606.70 |+12 U866.I7B 

Prodeoer* -<*880 !*aao 


Coconut CPhllJ ;*880x '=-10 *978 

Ground not { t t 

Lfnsnad Crude i £521.60 

Palm Malayan i*«77Ai ‘—2.5 • t 

I If 

Copra Pblll IBBOx j *640 

Soysdtean (U.8J *346W ! *369 

Grain* i I 1 

Barley Fat. Jan*120.60 '+O.302II9.4O 
Maize £146.00* .... — 8144.80 

Wh oat Fut. Jan i*i24.6B >0.764123.26 
Not Hard Wlnti t ! It 
Other . j.. . . J. . 

oommodlttW ' j " ‘ ~ • 

Coeoa ship't" *1464 '-19 £1868 

Fut. March ... £1412.8 i-20 *1924.6 

Coffee Ft. Jan. '*189 1.5 ^1746.6 

CottonA.lndea87.69e C W7.06c 

Gas Oil. Hov.._ ‘>264.75 i + 1 *26646 

Rubber! kilo) .„ 7H.5p j-0.8 V5p 

Sugar (Raw) _.*161xu -1.6 £142 

WoolVpsMs. 1400* Idto iMOpkilo 

* Unquoted, w Nov. u Dec. vJan 
X Oct- Nov. y Nov- Dec. t Per 78 lb 
flank. • Ghana cocoa, n Nominal, 
c Cents per pound. 


LONDON OIL 
SPOT PRICES 


IChanie 
1+ or — 


CRUDE OIL-FOB (* par barrel) 

Arabian Light 198.60-2845. -0.08 

Iranian Light „.«e.00 j —CUB 

Arabian Heavy j96.S5-26.rot — 

North Sea (Forties) iSB.6O-39.80 + 0.00 

North Sea (Brant) .JE9.e5-3O.05 + 0.08 

African i Bonny Lf htt29.8E-30.a6. +0.05 


PRODUCTS — North West Europe 

CIF (S per tonne 

Premium gasoline.- >890 294 i —2.0 

Gasoil J251-2BB. +2.0 

Heavy fuel oil J169-17* I + i.S 


Weakness in the U.S. cash market 
brought the market in around a dollar 
lower, where it found trade support. 
Buying continued as physicals 
remained stable but a weak New York 
opening meant a brie) set-back until 
further buying emerged, reports 
Premier Man. 

Turnover 2.664 (2.201) low of 100 
tonnes. 

GAS OIL FUTURES 

MontjT ' i 

I dose | — I Done 



8U-B. ; 1 

par tonne- 1 

NOV 

364.79 

266.90 

. + 1.HT255.26-52.50 

Jan 

866.80 

*94.00 

1 + 0 JO 157J0-M.ro 

Mar 

April... 



June- - 

849.00 

849.00 
843.60 

843.00 

1 +0.75:150 JIMS JN 
• — W5JKM4J0 

i-OJO 1 “ 


GOLD MARKETS 

Gold lost $2} an ounce from 
Tuesday's close in the London 
bullion market yesterday to 
finish at 5394-3941 . The metal 
opened at S393J-394J and traded 
between a low of $3921 -393 j and 
a high of @394-394}, touched at 
the close. Interest in gold was 
restricted by an absence of 
fresh factors to influence the 
market 

In Paris the 121 kilo bar was 
fixed at FFr 101,100 per kilo 
(3396-88 per ounce) in the after- 
noon compared with FFr 101,000 
($396.64) in the morning and 
FFr 101,350 ($398.90) on Tues- 
day afternoon. 

In Frankfurt the 1 2J kilo bar 
was fixed at DM 32,890 per kilo 
($394.76 per ounce) against 
DM 32.980 (3396-96) previously 


Oct. 19 


and closed at S393J-394J from 
5397-397 J. 

In Luxembourg the dollar per 
ounce equivalent of the 12} kilo 
ba r was 8393.85 from $397.0. 

In Zurich gold finished at 
5393-396 from $396-39 9. 

LONDON FUTURES 


Month 


lYeat’rday's'-jf-er : Buolmnu 
close i — | Dona 


■ f par trey I J 

■ ounce j 

Oct..._ 502.50 94.6i— 6.00 ' — 

Doc £98.00 98.3 -3.16 Z8B.8S 98.8 

Feb. -.404J80-04.8 -2J» 404JB4A7 

April *10.30-1 1.0 -3.46 - 

June..... -41 6.00-1?* -3.60 — 

Aug .422.00-24.0 -3.B0 ~ 

Turnover: 641 (55B) lots of 100 troy 
ounces. 


Oct 18 


Gold Bullion (fmc ounce) 


done I 

Opening — |*393»»*94>a 

Morning Fixing — : *393.60 
Alter noon fixingi*394 


1394-8943* 


t£2B2V963W} 
<£262 Is -267) 
(£262.8*81 
|£262.784| 


1*396 la-SSTi* 
,*397 U -398 
'6396.78 
: *397.26 


(£2 64-864is) 
(£2641* 264)*) 
(£264.0991 
(£964.687) 


Krugrnd 
HKrg 
U Krg 
7(10 King 
Mapieiaef 
Now Sot 


■*406>e 407 
!*209if-2I0 
j*lQ7-1076* 
•4312 44U 
1*406 1* -4061* 

*93 


Cokf Calm Oct. 19 

(£2706* 8711*) 'King Sew 
(£139i<140] 'Victoria Sov 


New aov'fBSig-B&i* 


l£71i*-7U*l 

(£29 291-1 
t£37QJ* *71) 
(£624524) 
(tt7-87«si 


French 20* 
•OOpesoa Mex 
ilOOCor.Aust 


594961s 
*94-96 lg 
*80 81 
8478-480 
*383 989 


(£62 ij 631*) 
«62l,*3i s ) 
(£63 l*541c) 
(£318(3190 
(£286(2691 


,M0 Eagles |S80 690 i£386i a -393j 


EUROPEAN MARKETS 

ROTTERDAM. Ocubar 19. 


heat— (U.S. t par tonne): U.S, 
Rod Winter. Nov 162.60. Dae 
75. Jan 186.60. Feb. 167. March 169. 

Northern Spring 14 per cent 
Bin. Oct 186. Nov 187, Dee 188.50, 
195. Feb 196, March W8. Acr.l/Moy 
U.S. Three Amber Durum, Nov 
Dec 201, Aphl/Mav 208. Canadian 
tom Spring. Oet/Nov 206.50. Nov 


— — (U.S. S per tonne): US. 
yellow afloat 163, Oct 162, Nov 
Dec 160, Jen-Mareh 181, Aprii- 


Juna 162 sellers. Argentine Oct 172, 
mid -Oct- mid -Nov 172 sellers. 

Soyabeans— (U S. S per tonne]: U.S. 
two yellow gulfpons Nov 340, Dec 343. 
Jen 347.50. Feb 352, Mareti 355.50. 
April 356. May 356.25. Nov 275, Dec 
278. Jan 2*8 sellers- Argentine Oct 
336.50 sellers. 

Soyameal— (U.S. S per tonne]: 44 
per cent afloat 269, Oct 269. Nov 776. 
Dec 277, Nov-March 281, Apfti-Sept 282 
sellers. Pellets Brasil afloat 283. Oct 
287. Nov 298. Dec 300. April-Sept 285 
sellers, pellets Argentine Oct 261, Nov 
284.50, Dec 288, Jan 293.50 sellers. 


BASE METALS 

ZINC VALUES SURGED AHEAD on the 
London Metal Exchange on persistent 
rumours of imminent European produ- 
cer price rises: forward metal touched 
b high of C606.5 before closing the late 
Kerb at £606.75. Lead rase to E299 at 
one paint fallowing producer price 
rises in the U.S. but retreated to close 
at £297. otter £294. Copper was de- 
pressed by stop-loss selling and a 
weak opening on Comex. 


months £3.265. Afternoon: Three months 
£3.280. TO. 72. 70. Kerb: Three months 
£3.270- Turnover 1.344 tonnes. 

* Cants par pound. * MS par kilo, 
t On tha previous unofficial close. 

SILVER 


Silver was fixed 12.65p an ounce 
lower for spot delivery in the London 
bullion market yesterday at GG1.56p. 
U.S. equivalents of the fixing levels 
were: spot 99.90. down 21 .Sc: three- 
month 810.13. down 22.5c; eix-month 
______ S10.361 . down 24.0c: and 12-month 

COPPER 510.862. down 25.1c. Tha metal opened 

. . . .. . _ _ . at 660-662p (59.90-9 94) and closed ar 

Amalgamated Metal Trading reported cr4-E6&p ($9.96-1000). 
that In the morning cash Higher Grade - ... 

traded at 1369. 89.50. three months .. . ■ | 

£996. 95,50,. 96. 96 50. 96, 9530. 95, SILVER • Bullion ■+ or LM.E- + or 

94.60, B4, 94-60. Cathodes: Cash £947,*' ' P* r . fixing ' — I p.m. : — 

troy ox. 1 price Unottic'l, 


48. 47. Kerb: High Grade: Three 
months £994, 93. Afternoon: Higher 
Grade: Three months £989, 88.50. 88. 
87.50. 87. 86. 86.60. 87. 87.60, 90. 89.50. 

90. 90.50, 91, 90.50. Cathodes: Cash 
£943. three months £968.60. Kerb: 
Higher Grade: Three months £991. 91.50, 

91, 90.50. 9a 91. 90.60. Turnover: 
24,700 tonnes. 


COPPER I OfflS’x/ r^-^U not flolejf —l” Untraded. 


HlghDrdej £ | * J £ I £ COCOA 


Dub- I 969.5-70 +4 JS 965.^6 -025 


994-. 5 +3.7S| 890.6-1 —8.6 
970 |+4 | - 


946-7 .+3 
970-1 +2.7! 
947 i+3 


9424 -7X6 

968.-9 -6J6 


- I — I >71.6-8 1 


t months 
Sottlemt 
Cathode* 

Cub- 

* month* 

Sett lent *t 
U.S. pre*c 

TIN 

Tin— Morning: Standard: Cash £8.525. 
three months £8.625. 20. 18. 18. 17. 
19, 20. High Grade: Cash £8.725. three 
months £8.720. Kerb: Standard: Three 
months £8.618. 20. High "Grade: Cash 
£8.735. three months £8,720. Afternoon: 
Standard: Three months £8.617, IB. 15, 
17. 20. High Grade: Three months 


■Yesterday's. 
COCOA I Clou + 


! Cpertonno. 


or .Businn 
— i Done 


£8.715, 10. Turnover: 2.140 tonnes. 


TIN 


a.m. + or p.m_ 
Official - Unoffl 


v i+ or 
oialj — t 


High G itlo £ £ £ 

Cash— 8730-5 +1B 8716 36 -ID 

S months! 8725-30 8700-10 -12.5 

SoUlem't I 8786 +1* — . ...... 

Standard.! 1 

Cash- : 8630-80-12 JS 8630-40 + 8J» 

3 months- 8618-80 -1B.5 8616-7 -43 

Sottlem't ; 8630 -10 - I 

Straits C. 1830.81 -0A5 — i J 

New .York ‘ __ . _| 

LEAD 

Lead— Morning; Three months C38. 
98.50. Kerb: Three months £298. 97.50, 
97. Afternoon: Three month* £296, 95. 
94. 95. 94.50. Kerb: Three months 
£296.50. 97. Turnover: 13.825 tonnes. 


COFFEE 


lYesTdays + or Business 


dose - 


Don* 


LEAD 


a-rn. ■+ or p.m. ;+ or 
Official ' — ^ Unofficial — t 


t 

Nov 1984-36 

January _..'18B1 -98 

March- ! 1802-03 

May -1743-45 

July — - 11710-14 

Sopt *1680-85 

Nov : 1646-60 


-t- 16.6 1637-18 
i — •1913-891 
• + 7.0 1823 02 
i + 1.6 ‘1776-43 
+ 5.B 1740-15 
; + 7.0 :l70O-69B 

' + as , 


. e ! £ I £ ! £ 

cash.. 290JS-.7G +7 J* 986.6-7 +1J 

3 monthBi 2BB-JS8 +7JT 894,5-5 +2.36 

Setaomt, 290.75 +7J5 — : 

U A SpoL_ _ : *86-8 

ZINC 

Zinc — Morning: Three months 0604, 
06. 04.60, 05. 05.50. OS. 07. 08. 06.50. 
08, 07.50. Kerb: Three months £607. 
06, 06.50. 06. 05.60. Afternoon: Three 
months £504. 04.50. 06. 05.50. 06. 05.50. 
Kerb: Three months £606, 06.50. 07. 
06.50. Turnover: 14, BOO tonnes. 


■-m. .+.or p.m. i+ o 

ZINC 1 Official j — | Unofficial 1 — t 


I £ £ I £ i £ 

Cash 893.6-4.5 +1BJ B92-.3 +12J 

3 month* 606.8-7 +17-5 606.6-6 •+ T2 
SetUemt, 594.8 ,+ 19 . - 

Prl mWU 1 *46-. 75 : 

ALUMINIUM 

Alumini u m -Morning: Three months 
£1.067. 86.50. 86. 85 SO. 85. Kerb: 
Three months C1.063. 84. 83. Afternoon: 
Three months £1.080, 91, 82, 63. 84, 
83. 82.S0. 83, 83.50, 84. Kerb: Three 
months £1.095, 66. 67, 87.50. 87. 86.50. 
Turnover: 23,850 tonnes. 


Seles: 2.643 (2.196) lota of 6 Tonnes. 

ICO indicator prices (U.S. cents per 
pound) tor Oct 18: Comp daily 1979 
f 35-66 (136.93); 15-day average 133.98 
(133.38) ■ 

GRAINS 

Busineaa done— Wheat: Nov 121.50- 
20 45. Jan 124.70-3 60, Mar 127.60-6.45. 
Mey 130.60-29.50. July 133.35-2.25, Sept 
un traded. Sales: 639 lota of ICO 
tonnee. Barley: Nov 117 25-6.80, Jan 
22'E'?* 0 -. Mar 123.50-2.70. May 
125.50-4.70. Sept untreded. Seles; 281 
lots of 100 tonnes. 

Wheat ouicfcty dropped after Initial 
gams Out found strong shipper buying 


changed levels before boyars withdrew 
and selling pressure depressed values 
towards the dose, reports Coley and 
Harper. 

Yextetay's Previous' BueiniM - 
M onth close dose Po ne 

£ per tonne 
Nov 151.00 151.50 


Feb..— 177.30 

April 810.00 

Mey ... 215.50 
Nov 68.00 


181.00 

216.00 

280.90 

81.50 


152JW-S0.10 

I7ELM-77.B0 
2 IE. 80- 10.00 
236.00-13.08 
81.00 


Spot- |B61.56p -I2.G 677p -10J 

3months.676.16p -15.4 682^Sd-ll.; 

6mcnUtsj69O0p -14.4, — 

UmORttW.783.15p —14 A' . - l 

LME— Turnover 60 (77J lots of 10.000 
ora. Morning; Three months 6780. 

77.5, 78.0. 790. Kerb: Three months 

678.5. 77.0. 77.5. Afternoon: Three 

months 880.0. 81.0, 81.5. Kerb: 


A CIO lower opening sat the tone and 
in fairly active trading futures eased to 
• clow at the recent lows. Only light 
interest was apparent in physicals and 
apart from nearby and afloat business 
there was little of note, reports Gill and 
Duflus. 

Sales: 4.039 (3.157] lots of 10 
tonnes. 


Sales: 1.000 (1.386) lots Of 40 tonnes. 

RUBBER 

- Xhc. physical, market .opened, stead re r, _ 
attracted little interest at the higher 
levels end closed quiet and easier, 
reported Lewis and Peat The Kuala 
Lumpur November fob price for RSS 
No. T was 260 (same) cents a kg tor 
SMH20 2U.0 (213.5). 


No. 1 Vest day's Previous. Business 
RJLS. dose close ; Done 

£ per tonne 1 

Nov..._ 796-802 791-809 600 

Dec 797-808 

JanMcb 804-805 
Apl-Jne. 880-828 
Jly Sept 835837 
Oct-Oec 853-853 
JanMcb 866869 
Apl-Jne 888805 
JlySept 897-908 


794-805 

806807 

822883 

836838 

855856 

868874 

884892 

900-912 


800 

812804 

831825 

848-856 


INDICES 

FINANCIAL TIMES 


Oct. 18 t Oct.I7 M th ago Var ago 
289.55 ■ 889.3$ 387.73 _j_889.90 
(Base: "July 1 1952-100) 

REUTERS 

OctT 19 <te£ 18’M‘tb sgo Tvago 

J 914 J2_>1 903.5 i 1875.4 j J1B08.4 
(Base: September' 18 1931 -fOO) 

MOODY'S 

- _Oct.Ta Oci~17 M^WiTmo pfo itr^o . 
1043.7:1086.5 1061.1 1^84.1 

'(8am December 31 1974*100) 


DOW JONES 


Dow ; Oct 
Jones 1 18 


Oct 

17 


Spot T 40.1 7* - 

Fufa.146.41, - 

(December 31 1831—100) 


Month (Year 

I 1,80 I 880 

142.75'1Z7J2 
130.34 1B.1* 


MEAT/FISH 


Dec I 1408-09 -19.0 1485.08 

Marche 1412-13 |—20J) 1428-10 

May 142829 '-17.0 143823 

July ! 1448-46 ; —16.0 1449-39 

. . — ...... — - Sept — 1460-62 ; -10X- 1463-55 

£8.720. Kerb: Standard: Three months Dec I 1474-77 i-ll.C 147871 

£8.615. 15. High Grade: Three months March., — I 148499 >-8.5 i 1491-90 


ICCO— -Indicator prices (U.S. cents 
per pound). Daily price for Oct 18: 
94.24 (94.11); flva-day overage for Oct 
19: 95.09 (95.52). 

COFFEE 

Following a weedier than expected 
opening prices advanced on trade and 
dealer buying, reports Drexel Burnham 
Lambert. Small buy-stops were 
Triggered as recent highs were 
penetrated before overhead resistance 
influenced a retreat to the daily lows. 


Sales: 88 (104) lots of 15 tonnes, 13 
(ml) Iota of 5 tonnes. 

Physical dosing prices (buyers) 
were Spot 78 90p 179.00x0 •. Nov 8Q-2Sp 
(79.S0P): Dec 8Q.75p (79.50p). 

SOYABEAN MEAL 

.Yeiftday's + or ^Business 
j do» , — • Pon e 

l*i t 

per tonne 

October -19060 : — . - 

Dec 188.00 86.30 -1.10 107.m*7.N 

Feb. .iajjfl-94.no -1.09 194.00 98.50 

April ‘185.80 94.10 -1J» 195.0893.ro 

June. 191.DC22_D0-1JS 132L£0-S l.BO 

August <191 JW 92.00 - IJ5 1 — 

October 181.59-83.00 — 1JS — 

Sales: 333 (116) lots of 100 tonnes. 


SUGAR 

LONDON DAILY PRICE— Raw sugar 
£161.00 (£162.50) a tonne for Oct- Nov - 
Dec shipment. White sugar £175.00 
(£176.00). 

The market came under pressure 
irom commission house long llguida- 
non and lasses of some £2.00 were 
recorded aver the day, reports C. 
Czamifcow. 


No. 4 Vest day's 1 Previous : Business 
Con- - close olose done 
treat j 


£ per tonne 

Dec — 171 .00-72.25 1 75J86- 78.08; I7SA0-72JU 
M«r>.. 178.25 I82JW l:U.75-78.00 
M«»^ - ; BJJS-WLM 187J]B-8a.M! IB7.W-a3.ro 

Sales: 3.165 (1.386) lota of 50 

tonnes. 

Tare and Lyle delivery price far 
g r an u lated basis sugar was £270.76 
(£272.50) a tonne for export. 

International Sugar Agreement (U.S. 
cents per pound tab end stowed 
Caribbean parts). Prices for Oct 18 
Daily price 10.00 (10.08); 15-dsy 

average 9.99 (S.S4). 


interest with better export interest COTTON 
from Tunisia. Egypt, and Spain to 1 


_ . SpaL- 

remain firm. Barley was extremely thin 
improving late in the day as wheat 
rallied, repans Muirpeee. 

***** . . F ajutur 

.. :YeetrdK3f* + or Vest day's + or 
mntn. olose i — i dose i — 


MEAT COMMISSION— Average fat 
stock prices at representative markets. 
GB — Cattle 95. Up per kg Iw (-1.27). 
G&-— Sheep 134 38p per kg est dew 
(—251). GB — Pigs 74.25p per kg Iw 
(-0.03). 

GRIMSBY FISH — Supply poor, 
demand good. Prices at etup‘s side 
(unprocessed) per stone: Shelf cod 
£8. 00- £8.00, codlings C5.00-E6.00: large 
haddock £5-50-£8.00. medium C4.6G- 
£5.40. small £4. 2D- £4.80: medium plaica 
£5 80- £5.50: best small E4i»-EB.OO: 
skinned dogfish (medium) £10.00: 
lemon sole (large) C15.00L (small) 
£120): rockfish £3. 00- £3. SO: reds 

£2.50- £3.20. 

English produce: Apples — Per pound. 
Bramley now season 0.12-0.17, How- 
gate 0.10-0.11. Worcester Pearmain 
0.12-0.18. Cox’s 0.14-0.28. Russet 0.15- 
0.18, Charles Roas 0.10-0.12. Pear* — 
Per pound. Cornice 0.12-0.18. Confer- 
ence 0.14-0.20. - Strawberries— 8 oz 
0.40-0.50 according to condition. Hssp- 
berriss — 4 oz punnets 0.70-0.80 accord- 
ing in quality. New Potatoes — 3.80- 
4.80. Mushrooms— Per pound, open 
0.70-0.90, closed 1.00-1.20. Lettuce— 
Per tray round 0.80-1.40. Webb’s 2.20- 
240, Cos 1. 80-2.20. iceberg per dozen 

6.00- 7.00. Onions— Per 56 lb 4.0D-4J0, 

Greens— 29 lb. Kent 1.80-2.00. Cauli- 
Cabbages— Per 25 lb Coitic 220-2.50. 
flowers— 12*9 Lincoln 3.40-3.60, Kent 
3.80*4.00. Cucumbers — 3.80-4.50. 

Tomato es Hothouse. 12 lb 1.80-2.00. 
Celery — 3.00-3.50. Beetroots— 28 lb 

2.00- 2.20. Turnips— 28 lb 2.00-3.00. 
Swede* — 28 lb 1.20-1.50- Capsicums— 
Green per pound 0.22-0.28. Leeks— 
Per pound 0 25-0.28, Carrots— 28 lb 

1.20- 1.80. Parsnips— 28 lb 2.40-2.60. 
Courgette* — Per pound 0.15-0.20 Stick 
Beans — Per pound 0.25-0.30. Sprouts — 
Per pound 0.15-0.17. Feonsl — Per 
pound 0.25-0.30. Calabrese— Per pound 
Kent 0.50. 

COVENT GARDEN— pnees for the 
bulk Of produce, in sterling per package 
except where otherwise stSted. 
Imparted produce: Satsumas— Spania: 

3.20- 4.00. Clauselltnas— Spania: 3.00- 

3.60. Oranges — Out span: Valencia 

lates 56 7.70. 72 7 70. 88 7 60. 112 6.80. 
138 6.30. 150 5.30: Brazilian-. Valencia 
lates 6.50-7.00: Uruguayan: 6 60-7.20. 
Lemons Outapan: small sizes 6.00- 
8.00: Italian: carton 7.00-8.00; Turkish: 

7 00-8.00; Cyprus: 10 Kg boxes 6.00- 
7.00: Greek: 15 kg 7.00-8.50. Grape- 
fruie— Honduras: boxes 6.00-5-50; 

Dominican: 5. 80-6. 60: Cuban: 4.70. ruby 
7.50: JnBa: 32 5.80. 36 6.00. 

40 6 20. 48 5 95. 56 5.65. 64 5 40. 
Apples — French: Golden Delicious 


LIVERPOOL— No spot or shipments 

sales were registered. Business was 

lethargic and traders avoided forward SI? . il’.®. 5 ®’ 3^00-3.20; 

commitments. Users were consent * ~ 

with existing supplies. 


WOOL FUTURES 


• . . , l+O 

Alurffinlm a.m. ,+ or pjn. • — t 

! Offloial — Unofficial 


Nov...; WAS 
Jan ...i 194.56 
Mar_! 127.55 
May J 1*0.45 
July _■ 153 JS 
Sept_; 117.76 
. i 


. + 0.60 117.25 ' + 0.15 

+ 0,76 130.50 +0J9 

+ 0.90 183.46 '.+0.45 
, + 0.J6, 1*5.35 
+ 0.70 - 

! - : 113.76 


Cranny Smith canon 8.20-6.50. half- 
carton 4.20-4.50, Surkrimson, carton 
6.80-7.20; Italian: Rod Delicious 8-9 kg 
2-20. Pears— Italian: Williams 0 20- 
0 22: French Cornice 0.17-0.18. Grapos 
— Italian: per pound. Italia 0 25-0.34; 
Spanish: Italia 0.30-0.35. Almorij 0.2Q. 
0.24, Napoleon OS-0.26 Malone— 


.' St i £ £ • £ 

Spot- j 1066. 7 .+TJS 1056-7 i-3 

’ month a| 1084-.5 j+J6 , 1084-0 j-3 

NICKEL 

Nickel — Morning: Three months 
£3.25 b. BO. 05, 70. 85. Kerb: Three 


hgca — Locational ex-farm spot 
prices. Feed bailey: E Mids 115 20. N 
East 117.90. The UK monetary co- 
efficient lor the week beginning 
Monday October' .10 is expected to 
remain uneftanoed 

LONDON GRAINS- — Wheat: U 5. dark 


SYDNEY GREASY WOOL— Close (in 
order: buyer, seller, business). Aus- 

+u.w IreliBn cents Bet kg. Get 54S.0. S50.0. Soanish- Wire* ihliJ' T-m « — ' 
1 + 0.35 S50 1-549.0: Dec 563 0. 563.0, 563.0- y sl5!" r JR ^^O-a.SO, green 

. - 562.1; March 581 5, 583.0. 583 0: May 5 o?--- S5?_ * malt .Ftf 

. - 593 0. 594 0 594 0: July 606.0. 609 0. LjjL?- 1 Tri J IP, 

606 0; 0« 602.0. 505 0. untraded; Dec SsSI to- *££' S SSSPniF* 

612.0. 61S.a B12.0-6H.5: March 622.0, U 8 - : B 0 °- 

627.0. untraded. Sales: 56. 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (>n order buyer, sailer, 
business). New Zealand cents ner ko 
Oct 414 buyer only, nil; Dec 419, 421. 

419: Jan 419. 421. 419: March 421. 433, 


northern spring No. 1 14 per cent Oct M 3 * fi30 > 429-428; Aug 


NICKEL 


rum. 

Official 


■+ or p.tn. + or 
1 — , Unofficial 1 - 1 


Spot • 3188-8 it« < 3 106 4 M + 25.5 

- month*! 3960-5 ;+MJ& 3270 5 +2S 


135 75. Nov 136.75. Dee 137 25 trans 
shipment East Coast sellers. English 
feed fob Nov 124 50. Dee 126 Edst 
C oast sellers. Maize: French Oct -Doc 
146 East Coast seller. Barley: English 
feed lox Nov 122 East Coast seller. Rest 
unquoted- 

POTATOES 

The market was weaker but picked 


441, 442. 442: -Oct 414, 446. 444 ; Dec 
457. 454. 451-450: J9« 454, 458. nil; 
March 464, 468, ml. Saks: 81. 

HIDES 

HIDES— Leeds (Birmingham). Second 
clears Ox: 31-35 5 fcq, 82.1p a kg 
(81 Sp): 26-30.5 kg. 93 5p a kg (93 Op): 
22-22 5 kg. 101.60 a kg (lOO-Op). Cows 


__ UP m toe early afiornuon to around tin- 25 5 kg, 99.10 a kg (S5.0p). 


6.50. Pineapplea— E,i</i. Konyani 1.20* 
1.M; Ivory Coast! OdQ-i.dOf Cape: 0 50- 
1.00. Paw Paws — Brazilian: 6.00-7.00. 
Mangoes — Brazilian: 8.00-10.00: 
Kenyan: 9 00-10.00. Fennel— Italian: 
9 kg 5 50-8.00. Figs — Smyrna: 48’s x 
8 or 9 20-9.60 Kranfrult— New Zealand: 
6.00 6.20. Tomatoes - S panish- Tray 
1 80-2 20; Dutch-, tray 2 00-2 20, beef- 
steak 3.50-3 60. Auborginos— Outch: 5 
kg 6.00-6.60: Kenyan: 4 50-5.00. Onions 
—Spanish: 25 kg nets Zaragoza 4 40- 
4,50; OUKh; 50/70mm 4.00-4,20. 

Capsicums— Dutch: yellow 4 20-4.50, 
green 4 JO, rad 4.50-5 OO. Cabbages— 
Dutch: red 6.50. whim 5 20-5.60. 
Potatoes — Cyprus to i£> baq 3 60-4 no. 
Super Pass — Kenyan: per pound 1.40* 
1.60 Pefsimmon*— luhrin. tray 3 50- 
4.50. Glob* Artichokes F rench: 24’s 


NEW YORK. October 19 

Gold and silver shewed a decidedly 
week trend as speculative buying with- 
drew in reaction to the fsHure of odd 
to move above S400 bests cash along 
with the weak trend to stock velao* 
and eunenues- Sugar came under 
pressure on the lack of fresh physical 
inquiry along with technical selling. 
Coffee's failure to react to a . drop in 
certified stocks prompted tong 
liquidation and tight dealer rafting. 
Cocoa came under pressure in 
sympathy with the weakness to other 
marked but found support from trade 


NEW YORK 


buying and tight manufacturer pricing 
as uncertainty over the atartts of |ht 
West African crop remains. Cotton 
continued to remain fure on rations cH 
rain related losses in Texas end Ow 
Delta- Grams sod soyebesits fucked 
support as muxs and «oyebeeni 
sppiOKb recent .market -lows.. In 
addition, week soyabean prices re- 
flected tbs possibility of reduced GSM 
credits. Heiiing oil prices eroded at 
tbs Middle East situation faded Inin 
the background: the trade stocks re- 
port indicated secondary demand tor 
oil products remain a low. . reports 
NeinoM Commodities. 


COCOA IO tomes. S/terews 



Lptast 

High 

Low 

PlttV 

Otc 

1*67 

1967 

1937 

1957 

March 

1990 

1990 

1965 

1966 

May 

2001 

2005 

1967 

2010 

July 

2020 

2020 

2015 

2027 

Sept 

2040 

2040 

2036 

2047 

Dec 

2053 

2053 

2002 

2065 

COFFEE 

"C" 31,000 lb. 

cants/lb 



CJosa 

High 

Low 

Prev 

Dec 

142.01 

«L» 

41 i5 

142.48 

March 

139. T7 

»JD 

■38.60 

13840 

May 

136.13 

3SJS 

34-80 

13445 

July 

132-20 

32-50 

32.15 

13148 

Sept 

128.95 

29.40 

29.00 

129.00 

Dec 

12&JS 

27 JM 

28.56 

127 JS 

March 

124.00 

— 

— 

124.76 

COPPER 25.000 ms. cants/lb 


Cloee 

High 

Low 

Prev 

Oct 

04 JO 



65.80 

Nov 

65 05 


-w 

86.10 

Dec 

65.65 

66.46 

66.50 

66.80 

Jnn 

66-36 

66J9S 

66.45 

67.30 

March 

67.70 

68.50 

67 JO 

68.65 

May 

69.05 

89.90 

68.90 

70.0S 

July 

70.40 

71.10 

70.60 

71-40 

Sept 

71.75 

72L2D 

71.70 

72.75 

Dec 

7386 

7440 

73.90 

74.85 

Jan 

74.55 

— 

— 

7545 

COTTON SQjOOQ 16, cents /tb 


LatMt 

High 

Low 

Prev 

Dec 

79 J3T 

80.0S 

78^1 

78-27 

March 

81.00 

81.00 

79 J® 

79^3 

May 

81 -40 

83A5 

80.90 

80.12 

July 

81.40 

81^45 

80.96 

8045 

Oct 

76.20 

78 J» 

75 JO 

75.65 

Doc 

7S.40 

7S>» 

7495 

74.72 

March 

76.26 

— 


75.40 

GOLD TOO troy oz. S/troy oz 


Close 

High 

Low 

Prev 

Oct 

39i;i 

394 3 

991.0 

396 Ji 

Nov 

391.7 


— — 

397.1 

Dec 

334JB 

397.0 

39(2.5 

4Q03 

Feto 

401.0 

406.6 

3S8.6 

406.6 

April 

407.4 

411.7 

405.0 

413.1 

June 

4141 

4140 

412.0 

420.0 

Aug 

420.9 

4240 

423.0 

427.0 

Oct 

427.8 

430.5 

427.0 

430.1 

Doc 

435-0 

440.0 

433.6 

441.4 

Feb 

442.5 

— 


4492) 

April 

4S0J2 

•aa- 


453 .* 

June 

4SB.1 

460.0 

460.0 

48441 


SUGAR WORLD 

“11“ 


- 

112,000. too. cents /to 



Jan 

Close 

10.30 

& 

LOW 

10.28 

Prev 

10J8 

March 

10.76 

10.94 

10.79 

1099 

Mey 

11.10 

11.32 

11.10 

11.40 

July 

11.39 

11.60 

1137 

11.68 

Sept 

11.67 

1160 

11.5* 

11.86 

Oct 

11.79. 

11.97 

TIT* 

.12.06 

Jan 

1207 

12.11 

1200 

12.25 

Merab 

12.68 

12.32 

TIM 

1305 

CHICAGO 




UVE HOGS 30000 Rvcentajlb - . 


Close 

Hnh 

. LdW 


Oct 

*1.80 

41.8S. 

*1J». 

*1J2 

DM 

43-02 

*3.10 

*1.10 

42.35 

Feb 

46.07 

48.16 

44J8 

46J& 

April 

4*22 

46.29 

48.49. 

46.02 

June 

51.70 

61^0 

SttJO 

-*W6 

July 

53-35 

63.60 

52.68 

53.40 

August 

62.83 

62.90 

St.85 

62J» 

Oct 

SI 20 

51.20 

51.65 

51 JO 

Dee 

53.15' 

53.15 

51 M 

5U0 

MAI2E 6,000 bu mio, 
cents/S6-fb bushel : 




Close 

High 

Low 

Prev 

Dec 

342.4 

348.8 

342.4 

S46J 

March 

346.0 

348.4 

34A4 

348.4 

May 

348.4 

360 J) 

346.0 

3802 

July 

345.0 

347.4 

343.4 

347J 

Sept 

317.4 

320.0 

«Mj4 

417.0 

Dee 

294* 

299-4 

2MjD 

2962 


PORK BELLIES 38.000 lb. c*m*/tb 


HEATING OIL 42.000 U.S. nations. 

cents/U-S. gallons 



Latest 

High 

Low 


Nov 

80.96 

81.56 

8026 


Dm 

81 2S 

82.75 

81.70 

8275 

Jan 

82.10 

*3.00 

KUOO 

<297 

Fab 

8120 

82.16 

81.12 

*2JO 

March 

79.00 

79.8S 

79.00 

80.00 

April 

78-50 

78.50 

78.50 

79.00 


— 


— 


Juris 

78 JO 

76.50 

78.00 

78.90 



Close 

Mob 

Low 


Feb 

81.62 

61*0 

5986 

61.50 

March 

61.60 

81.70 

60.06 

tnjr 

May 

6377 

6346 

61.70 

63 JS 

July 

83.66 

83.70 

«-00 

63.52 

August 

81.82 

■US 

80.75 

62.10 

SOYABEANS U 

1 

1 

f 

. 

OMte/NMSlMM 

M ■ 




CtoM 

High 



Nov 

• 4 *J» 

868 * 

840 * 

8 MA 

Jan 

85 TJ 8 

m»A 

NM 

885 * 

March 

■ 38 A 


* 71.0 

* 01 * 

May 

KM* 

• 8 M 

* 34.0 

900.0 

July 

8884 

MBA 

884 * 

893 * 

August 

S 3 S -0 


rat* 

881.0 

Sept 

75 B .0 

77 UJ 

758.0 

718 * 

Now . 

679 * 

TOuO 

878.0 

896 L 2 

Jan 

890 * 

707 

890.0 

7 ) 0.0 


SOYABEAN MEAL TOO .tong, S/ton 


ORANGE JUICE 15.000 fee. conta/lb 


Nov 

dose 

High 

Low 


126.40 

26.76 

24.75 

125. » 

Jon 

121.65 

21.90 

19*0 

'120.30 

March 

119.50 

19.50 

17.75 

118*0 

May 

118.10 

18*0 

16*0 

117.50 

July 

118.00 

18*0 

16.80 

117.40 

Sept 

117.60 




117.10 

Nov 

115.60 

mm 

. 4_ 

116.00 

Jan 

114.90 



115*0 

March 

114.90 

— 

— 

119.00 


Oct 

Close. 

«pb 

Lew 


229* 

234.5 

229.6 

234* 

Dec 

234.0 

239.1 

233.5 

239.0 

Jan 

235.0 

240.6 

23S* 

239.7 

March 

236.0 

242.0 

235.G 

341* 

•toy 

236.5 

241* 

235.0 

2*1-3 

July 

237.0 

241* 

235* 

242.7 

August 

226.1 

232* 

229.0 

231* 

s«n 

215.0 

218* 

215* 

220.0 

Oct 

191. S 

194* 

191* 

194* 

Dee 

1903 

196* 

ISO J 

195* 


SOYABEAN OIL SO. 000 lb, cants/* 


PLATINUM 50 trey ot, VtrOy m 



Close 

High 



Oct 

386.3 

393* 

mo 

396.4 

Dec 

3918 



402.1 

Jan 

393.8 

402.0 

390.0 

004.1 

April 

3998 

407.5 

337.0 

4108 

July 

4078 

412.5 

409* 

417.9 

Oct 

*14.8 

424.0 

414.0 

425.3 

Jan 

431.0 



4J/.0 

SILVkH 5.000 troy ox, cents /troy 

OZ 



. CtoM 

Web 

•’ lew 


Ott 

3080 

. 31.15 

30.30 

31*8 

Dec 

30.17 

_ 31.X 

30.07 

31.87 

Jan 

30.83 

31.B0 

30*3 

31.93 

March 

30.96 

31.50 

mas 

31*5 

May 

30.97 

31.60 

30*7 

31*7 

July 

30*0 

3r.no 

3080 

31.30 

August 

29.50 

29.78 

29.40 

30.10 

Sept 

27*0 

zt*o 

27*8 

2885 

Oct 

25.70 

28.00 

X.50 

26.45 

Dee 

25.30 

28*0 

25.13 

ffl, 60 

WHEAT 5.000 bu mid. 



cents/ 60-lb bushel . . 





(wee 

High 

Oct 

967.0 


Dee 

968.00 

1013* 

Jan 

mi 

1018* 

March 

993* 

1038* 

May 

H11. 6 

1051.0 

July 

1029.6 

1079.0 

Sept 

■ton* 

1086.0 

Deo 

1074* 

113.0 

Jon 

1083.9 

131.0 

March 

1101.9 

146.0 


950.0 
9*8.0 . 

1006.0 

993.8 

1011.8 

1039-8' 

1047.8 

1076.0 

131-0 

125.0 


1007.3 

VW9.8 

1028.8 

1043-8 

KMT.8 

«W.« 

1097.6 

11240 

11»n9 

IlKIfl 


Dec 

CtoM 

Utah 


Prav 

368.8 

372* 

388.4 

373.4 

March 

392*- 

M2 

382.0 

386.6 

May 

3»* 

368.2 

3EL0 

K« 

July 

367.0 

mo 

388 4 

370.4 

Sept 

374.0 

377.0 

374.6 

am* 

Dae 

388.0 

389* 

mo 

ms 

SPOT 

PRICES— Chicago Iqom 

(eid 

17jS 0 faima) canto par 

.pound. 

New 


York fin 585.0400.0 (SS&.0-6O.0) cents 
per poubfl. 


»% 8 £0» Uttace— U.S.: Iceberg 3Q-* 
15-00- 16.00 Cucumbers— Tray, Dutch. 
4.50-5 TO: Spanish: 3 60-4 00. Courgettes 
—French: par pound 0.M-0.16 Chese- 
nuB f7”Uollftn: 22 lb 6 80-10 5a- Span.sh:. 
11 16 4 .00-5.50 Ostec— Packets % » 
055-0-62. Brazils— Large washed 

Manage par pound 0.48. Walnut*— 


ChitwM’. per pound 29-0.30: french 
Grenoble 0.60 niberai— Glcliion: per 
pound DJ9J3.30. , Almonds— I h-fa: 
aemt-Hift per pound 037- a 38 pecans— 
U S. per pound 0 85-0.80. Cnmpertiei 
— U-S.: pacV x 16 6 02 7 20, 24 p 1? oz 
13-50. . Pcnoegra nates— Spanish- * 50- 
5.20. Celsb r aee Jersey: 0354)40. 
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FOREIGN EXCHANGES 


CURRENCIES, MONEY and CAPITAL MARKETS 

CHANCES ^ FINANCIAL FUTURES 

Dollar and sterling little changed Gilts firmer 


The dollar surrendered its pre- 
vious gains in New York, to 
finish only marginally firmer 
against most currencies in quiet 
foreign exchange trading. In the 
absence of other factors the 
dollar has tended to track move- 
ments in the G.S. credit markets, 

reflecting confusion about the 
future direction of inters —‘-i 
and nervousness about the UA 
Treasury refunding package to 
be announced next week. 

Sterling opened weak, and mar 
have received some small sup* 

port from the Bank of England 
at around the SI -4950 level. 
Despite speculation about an- 
other cut in London ban if base 
rates, prompted by easier U.S. 
rates, the pound recovered to 
finish unchanged against the 
dollar, and slightly firmer against 
Corntnentals. 

DOLLAR — Trade-weighted 
index (Bank of England) 125.9 
sura Inst 122.9 six months ago. The 
dollar has retreated from Um> 
neakg touched in AneosL amid 
hopes that a sustained fall was 
imminent, following better 
mnuev snnpiv figures and a 
alight easing in interest rates. A 
large U.S. Budget deficit ip 
likely to restrain the feu in 
interest rates and the dollar, but 
downward pressure eu the cur- 
rency will con dime due to the 

OTHER CURRENCIES 


substantial trade deficit. 

The dollar rose to DM 2,5855 
from DM 25845 against the 
Deutsche mark; FFr 7.9050 from 
FFr 75030 against the French 
franc; and Y 23250 from Y232.25 
in terms of the Japanese yen, 
but was unchanged at SwFr 
2.0 985 a gainst the Swiss franc. 

STERLING — Trading range 
against the dollar In 1983 is 
L6245 to L4540. September aver- 
age 1.4991. Trade-weighted Index 
83-3, compared with 835 at noon 
and in the morning, 83-3 at the 
previous close, and 83-8 six 
months ago. 

Sterling improved to DM 35825 
from DM 3.88; FFr 1X56 firom 
FFr 115550; Y34950 from 

Y34850; and SwFr 3.2525 from 
SwFr 3.15. The pound finished 
unchanged against the dollar at 


815000-15010, after opening at 
SI. 4960-1. 4970, and trading 
within a range of $1.4945 to 
SL5020. 

D-MARK — Trading range 
against the dollar in 1983 is 
2-7315 to 2-3320. September aver- 
age 2.6883. Trade weighted index 
1275 against 129J six months 
ago. Until the recent easing or 
U-S. money supply the dollar 
has been at Us lowest level for 
nearly ten years against the 
dollar, reflecting the large dif- 
ferential in interest rates. How- 
ever there now appears to be a 
gradual shift in emphasis to- 
wards economic fundamentals, 
with the German currency look- 
ing Increasingly attractive on this 
bads. 

The dollar rose to DM 25S99 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

Currency 

amount* 

% tfhange 
from 

% change 



contrel 

against ECU 

central 

ad lusted for 

Divergence 


rates 

October 19 

rate 

divergence 

limit % 


44500B 

46-9538 

+2-3S 

+ 188 

±1.6447 


8.14104 

8.17921 

+0.47 

+O.OS 

+1.6425 


254184 

255102 

+0.41 

-0.01 



6574S6 

6.88243 

+0.11 

-051 

+1.4052 


2.52585 

2L62844 

+0.10 

—032 



0.72589 

0.726231 

+0.06 

—054 

+1.6699 

Italian Lira 

1403.49 

136958 

—2-44 

— JL44 

±4-1505 


Changes are for ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


from DM 2.5847 at yesterday’s 
fixing in Frankfurt ahead Of 
the U.S. Fed’s latest refunding 
package. The pound was margin- 
ally easier at DM 35780 from 
DM 3.8790 while the Belgian 
franc supped to DM 4.9 dot 
BF r 100 from DM 45040. The 
French franc was unchanged at 
DU 32.7 per FFr 100. 

BELGIAN lltANC — Trading 
range against the dollar in 1983 
is 54-49 to 4559. September aver- 
age 5353. Trade weighted index 
905 against 94.1 six months ago. 
The Belgian Crane is experienc- 
ing renewed downward pressure 
within the EMS as the D-mark 
starts to appreciate. 

The Belgian central bank 
spent a nominal BFr 600m in 
the week ending last Monday in 
defence of the Belgian franc. 
This was down from the previous 
week's figure of BFr 1.4 bn. 
Although the Belgian franc re- 
mains weak within the EMS it is 
not currently suffering from 
much speculative pressure. At 
yesterday's fixing in Brussels the 
dollar rose to BFr 5257 from 
BFr 52.8925 and sterling was 
firmer at BFr 79.15 from BFr 
79.13. Within the EMS the D- 
mark rose to BFr 20.4085 from 
DM 205950 and the Fr ench franc 
was higher at BFr 65770 com- 
pared with BFr 6.8660. 


CURRENCY MOVEMENTS CURRENCY RATES 


Argentina Peso„ V21.SO-21.87 [ 14.56-14.80 

Australia OoDar- !153&S.U637S : 1.0915-1.0920 
Brazil Cruzeiro. .. I.IBU-I.IUi 
Finland Markka- B.4 130-8.4470 
Greek DrachmaJ 138.66 139.18 
Hong Kong Dollar tl.7l-ll.7S 

Iran Rlaf-.„„ 220.70’ 

KuwaitDinarOCD), 0.434-04 85 ,058990-05899 
Luxembourg Fr„ 7955-7955 
Malaysia Ooftar^ 3.5075-3.6175 
New Zealand Dir. 25675-25625 
Saudi Anb.Rlyal 65155 65205 
Singapore Dollar 3.19 350 
SthJMrican RancG 1.6820 1.6835 
U-A.E. Dir ham 5,5006 65060 i 3.67 10-3.6750 

* Selling raioa. 


14.66-14.60 
; 1.0915-1.0920 
776.0-780.0 
&.8276-8.63B5 
92.40-92.70 
1 752754 

1 86.45* 

,058990-058990 
! 6253-62.86 
25420 25440 
1.5065 15090 
3.4806 34815 
2.1310 2.1330 


i Belgium 

j Denmark. 

[France- 

I Germany.. 

Italy 

Japan. 

Motherland*. — 

Norway.. 

Portugal 

Spain 

Sweden. ~ 

Switzerland 

United States^, 
j Yugoslavia— .1 


275057.60 
80.108050 
14.03 14.17 
1153-1156 
3.86550 
2350-2380 
347-862 
- 454-458 
1059 1059 
182 205 
21914-234 
11.80- 11.70 
3.13*4-3.1614 
15834-1505* 
192-211 


Banker Morgan 
Oct. 19 England Guaranty 

Index 'Changes^ 

Stoning H?i l _ 

U-S. dollar. 1255 +14.6 

Canadian dollar.- 91.9 +1.0 

Austrian schilling. 118.0 +35 

Belgian franc 905 —11.4 

Danish kroner 805 —5.1 

Deutsche mark. — 1275 +8.4 

Swtss franc— . 1525 +13.4 

Guilder- H6.7 +6.1 

Franeti frano.. 67.7 —14.4 

Lira- 495 —115 

Yen. --- r 1625. +10.6 

Morgan Gun canty changes: average 

1960-1382™ 100. Bank M England index 
<baaa overage 1575—100). 


Bank Special European 
rata Drawing Currency 
% Rights Unit 


Sterling 

U.S. 9 

Canadians... 

Austria Soh 
Belgian F , 

Danish Kr-.. 7**j 

D mark 8 . 

Guilder 6 | 

French F 01* 

Ura 17 [ 

Yen 6i*i u+r.owu 

Norwgn Kr._ 8 ' 7.76898 
Spanish Pta — '160.418 i iau.bou 
S wedish Kr 81*1856576 6.760BO 

Swiss Fr 4 255501 1.82600 

Greek Pr'ch 201*1985680 [8059 39 

* CS/SDR rets for Oct 18: 1.31037. 


— ; 0.710204 
8i t | 1.06353 
9j48j 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Oct 19 spread Close One month 

UIT 10945-1 .6020 15000-1 -SOW 0.02-0.07C die 
Canada 1.8400-15475 1546S-15475 par-O.KJc tfis 
Neihlnd. 4.3Va-457*i 458-457 1**-1c pm 

Belgium 79.00-79-40 7955-7955 Be ptn-4 die 

Danmark 1454-14.12 14.07-14.08 15&O50oredl 

Ireland 15480-1JS50 15S25-15S3S 050-0.40P ifis 

W. Gar. 3.87-359>i 357V358>« TV1p»P*" 

Portugal 184.75-18655 18550-18850 235090c dl* 
Spain 22S-25-2285S 22650-22655 Z75-340c dis 
| inly 2383-2364 2362-2264 16-1StirB tfis 


U.S. 15945-15020 
Canada 1.8400-1 5475 
Neihlnd. 4.34*i-457>i 
Belgium 79.00-79-40 
Danmark 1454-14.12 


% Three 

One month p-a- months 

0.02 -0.07c die —0.36 O.130.18dis 

por-O.IOc cBs —952 0.02-0. 12d Is 

14-1c pm 34* 3V5*i pm 

8 c ptn-4 die 0.15 par-10 As 

15S-250ore dis -150 450-855dta 
0.30-0.40P dte -358 056-1 .OScfis 

TVlpf pm 358 3V3*s pm 

225090c die -23.09 786-l375dS - 

275040 c dis -1852 800-S65<Ss - 

16 -tWiro efis . -853 52-56 dis 


Italy 2358-2354 2362-2264 16-186re tfis —853 52-55 tfis 

Norway 1O50V1O.96** 1054>r-1056>i 35S-*.10or* dis -4.14 10.1S-1p5i5a 
Franco 1154V-1158 l z 1155V11-MS 3V4V* *» “HI “ 

Sweden 1152-11.86 11.64VT1.6S*, 200-2-95“* dis “2-75 ^SS-S-IMiil - 

Japan 347-3S0 349-360 O5O-O.80y pm 252 2. 5 0- 730 pm 

Austria 2750-2755 2755-2750 SVS^gte pm 3.16 pm 

Swlu. 3.134-3.18*1 3.14V3-15*. 14-14= pm 553 44-34 pia 

Belgian rata Is for convertible francs. Financial franc 8055-80.85 
Six- month lorward dollar 0.21 -056c dis. 12-mcmth 0.50-0. 00c dis. 


Day's ^ Three % 

Oct -IS spread Close One month P *- monthe P* 

UKf 1.4945-1-5020 15000-15010 0.02557c die -056 O.U-0.18tfiB -0.41 

Ireland t 1.1945-1 .1985 1.1975-1.1985 0.31 -057c pra 2-31 054-0.7S pm 256 

Canada 15308-15320 15310-15315 0.040.02c pm 0.23 0.10008 pm 059 

Nodtlnd. 59055-25120 29055-25075 0.96-0 -86c pm 3.75 ****** P» *■£* 

Belgium 52.80-5256 5253-5255 24-140 pm 0.46 2| P"H«r 0.07 

Denmark 95800-95150 95825-95875 l-1'joro dis — 15B2V34^ "J-® 

W^Ger. 55830-2.5945 2.5850-2-5860 O.B2097p» pm 4.14 2£ , ^®l lm *■** 

Portugal 12355-12450 123.60-12350 160-320c As “22.77 HMOOdia “22.81 

Spain™ 150.65-160.95 ISO. 65-1 B0-7S 185-21 5c dis -1551 S2S-8ffidia -1555 

ItoJJ 1574-1577 15744-15754 1055-11 JSlr ds -8.45 3M6 * “8-W 

Norway 75920-75155 75975-75025 2.10-240ora dis -3.99 B.1O40M1S -3.42 

7^754^ 75025-75075 2.00*-15c dis -3.14 MW.TOtffo “« “> 

Sweden 7.7680-7.7800 7.7650-7.7700 1.40-1 .BOcrs As -251 450-450die -2-28 

Japan 232.40-233.85 232.75-23255 O.630.58y pm 3.11 156-150 pm 3.13 

Austria 18.18-18.23 18.18-18.19 5-70-5. lOgro pm 3.69 

Switt 25965-2.1055 25980-25990 157-1 -02c pm 557 255-250 pm 557 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 

Belgian rats i* for convertible francs. Financial franc 5358-63.73. 


EXCHANGE CROSS RATES 


Pound Storting 
U. S- Dollar 

DoutsanetTtark 

Japanese Yew 1,000 

French Frano IQ 
Swtsa Frame 

Dutch Guilder 
It alian Ura 1,000 

Canadian Dollar 
Belgian Franc loo 


j Pound Strung , U-SL Dollar | Peutscftem'i 

1 ^ 1-225 

. . 0.666 1- a.587_ . 


JapaneseYon FrendiFtane Swiss Franc ; Dutch Guild | Italian Ura .Canada PoilarBetgian Frano 


3.155 | 4566 
2001 | 2509 




-0.812" J' 1.384 

a non I to AA 


1534 I 1.847 

1.707 1, 8563 

3576 I 6504 


MONEY MARKETS 


London remains quiet 


UK clearing bank base 
lending rate 9 per cent 
(since October 4 and 5) 

In London the money market 
was very quiet, with, rales vlr* 
tu ally static, as dealers cow 
Untied to search in vain for new 
factors, despite foreign exchange 
rumours of lower base rates. 

In New York interest rates 
were also steady, *nd Federal 
funds traded around 9rt per 
cent after the Federal Reserve 
intervened to add reserves to 
the banking system by overnight 
system repurchase agreements. 

The Rank of England forecast 
a money market shortage of 
£600m, and provided total help 
of £804m. Bills maturing on 
official hands, repayment of late 
assistance, and a take-up of 
Treasury bills from Friday’s 
tender drained £338m. Ex- 
chequer transactions absorbed 
flKkm, and a rise in the note 
circulation another £57 m. 

Before lunch the authorities , 
bought £462m bills by way of 
£20m bank bills in band 1 (up i 
to 14 days maturity) at 9 ft per 
cent; £154m bank hills in band ; 
2 f 15-33 days) at 9 per rent; 
£41 m bank bills in band 3 (34-63 

days) at 819 per cent; £2m local 

authority bills in band 4 (64-91 , 
days) at 8i per cent; and £245m , 
bank bills in band 4 at S{ per 

INTEREST RATES 


cent 

In the afternoon another £X42m 
bills were bought through pur- 
chases of £18m bank bills in 
band 1 at 9* per cent; £22xn 
bank bills in band 2 at 9 per 
cent; £37m bank bills in band 3 
at 8)9 per cent; and £65m bank 
bills in band 4 at 8J per cent 

In Paris call money remained 


at 121 per cent reflecting an 
abundant supply of money 
market liquidity. The Bank of 
France wUl indicate today the 
amount of help it intends to 
provide through the purchase of 
first category paper. . , 

In Amsterdam fixed period 
rates were steady, but overnight 
funds eased to 5J-5J per cent 


from 5J-6 per cent, anticipating 
that the Dutch central bank will 
keep the domestic money market 
reasonably liquid while the 
guilder remains firm in the 
European Monetary System. Last 
Friday the authorities allocated 
a record FI 5.534bn by way of 
a special advance at an un- 
changed rate of 5} per cent. 


LONDON MONEY RATES 


I Starling 
Oat 19 Certmeate 
1 B 8 B -of deposit 


Overnight-...— — 

2 days notice— — 

7 days or. j — 

7 daysnatlca— I _ ~ _ 

One month I 9*4-9,%- 

Two months....! 9*4 BA 
Three months.- 0* 

Sbc month* 1 fl.%-9** 

Nine months. J 9>s »U 

One year 9** 9* 

Two years....— — 


9-flU 
0 *403e 

I 9*5S 
I 0ftOi» 
; 9*9*8 


Local 

; Local Auth. 

Finance 

Authority 

1 negotiable 

House 

dapaalt* l 

| bond* 

Deposits 

9 

_ 

_ 

0*1*9 


— 

— 

— 


9-91* 

— 

— 

9>a-9i4 

9H-9*a 


9*4 

9 J * 9*s 


BU 

05g 95a 

9=6 

9ifc-95e 

91*9*4 

9*a 

9*4 

10-93* 

93* 

9*4 

10-924 

W i 

IQJs-lOie 

^ • 

— 


| Da posits 
9 Ola 


pisootmt 

(Market 

'Deposit* 


JlYesaury 
j Bills * 


Eligible | 
Bank ! 
Bills* | 


i It 9 

1 83 


ECGD Fixed Rare Export Scheme IV. Average Rare for interest period September 7 to October 4. 1983 (inclusive) 

9,71 Lo£rt JSthirttiaa and finance houses seven days' notice, othere seven days fixed, tong-term focal eutlwrity mortgage 
ratosnomlnally three years 10V10 7 . par cent: four years 11 per cent.- five years 11 per cant. » Bank bill rates In table «e 
fu“fo^ St^ for pdmrpaper. Buying rates for lour months' bank bills per cent; four monthe trade bills S» a 

P " Approximate selling rate for one-month Treasury Wile 9 per cent; two month* and UireemonYia B*^ 

per cent Approximate* nailing rata for one-month bank bills 8V8 »b per cwtctwo months Bnd ^ 

.■urn ikb^. . Ml cent- trade bills 8**a per cent: two months 9“» per cent and three months 9** per cent- 

Finsnce Houm Base Rats (published by ths Finance Houses Association): 10 par cam from October 1. 1983- lgn rf «* 
and ffiSh ClMring Bank Ram lor lending: 9 per cent. London Deposit Rates for sums st seven days- not.ee: 54 per 

“"Treasure Bills: Average tender rates of discount 8.6582 par esnt. Certificate* of Tax Deposit (Series fl). 
of nOO0OO and over held under one month 04 per centr on e-three months Mi per cenc ^b-sjx months 94 per cent. 
six^2 months 10 per cant. Under £100.000 94 per cent from October 6. Deposits held under Senes 4-5 10 per cent. 
The rata for alt deposits withdrawn for cash 8 per cent. 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


Sterling ..—..I 
U.S. DoHar—.i 
Can. Dollar.. 4 
D. Guilder. ... 
$. Franc...- i--. 
Deutschm'rk 
Fr'nch Franc 
Italian Lira— 
8eig. Franc* 

Conv... fc 

Fin-..- 

Yon - — 

D. Krone.- — -j 
Asia f (Sing.H 


Short 

te rm 

9-94 
94 01* 
BV9M 
6*4-61* 
218-3 
64-6* 
12-124 
184-164 

8*3-9 

84-0 

84**4 

114-12 

9ft-9* 


9-94 

9491* 

&4-9U 

SS*.S7s 

24-24* 

94 

121* 121* 

164-174 


BtHji I 

64-54 
124-124 ! 

174-177* j 


8454 J 84 -f I 
6*6t* i 64-84 ; 
114.12 1104-11*8, 
94-94 I 24-94 I 


94-84 I 

lilS 

6 64 I 
4454 I 
8™-6K) j 

141*144 ] 

177g.lB4 j 

94-94 j 
94 94 
6«-6i% I 
104 114 ; 
04-94 * 


stfi) | 

94-04 

851* 

d444 

64-378 

15*b-164 

184-184 

94-10 
94-10 
8464. 
214-114 i 
94-94 I 


BTg-101* 
* 94-918 
6464 
4454 
6464 
164-164 
184-194 

10-104 
10-104 
64-64 
104*114 
94-10 ' 


MONEY RATES 

NEW YORK 

Prims ran — • 11 

Fed funds flunch-bma) . Sh» 
Treasury bills (13-wsek) 849 
Treasury bills (26- week) 8.69 


GERMANY 

Lombard 

Overnight rare . 
Ons month ...» 
Three months ...» 
Six months 


65 

550 

..... 550 

a. 6.15 

6.15 


NETHSILANDS 

Discount rate — 6 

Ova might rare — SVaJ 

One month 

Thrt* months — •— 8 1 **-®?* 

Six months 84* 


$ CSinHCATB OF DEPOSIT 

One month - — 9.15-9 

Three months 

Six months - 

One year • 850-950 


FT LONDON INTERBANK FIXING 


<11.00 a.m, OCTOBER 19) 

5 month U.S. dollars 


offer 9 55 


6 month UJL dollars 


Md9M | oner 9 3/4 


arsartr « ias.irKSnu™-. 

Guaranty Trust- 


FRANCE 

Intervention rats -.... 1255 

Overnight rata 12-125 

One month 125375 

Three months 125375 

Six months 125825 


JAPAN 

Discount rata - 5-5 

Cali (unconditional) 85 8875 

Bill discount (3- month) 850375 

SWITZERLAND 

Discount rata 4 

Overnight rare 1*r-2*i 

Ono month .................. 3V34 

Three months 3Wi 


LONG TERM RJRO $ 

Two years — — — 

Three years — 

Four years 

Five years 


1(ft-11 
11-114 
11 VII V 
11V-12 


SDR LINKED DEPOSITS 

One month — ®V 8 ’i. 

Three months - Sjt** - ®?* 

Six months 

One yBar 9’i»-9> 


ECU UNKBD DEPOSITS 

One month ...... — - 51** 

Three months — 9?* 

Six months 

One year — B^IO'* 


Gilt prices recovered from a 
weaker start to finish above 
Tuesday's levels in the London 
International Financial Futures 
Exchange yesterday. Prices were 
marked down initially on a 
weaker tone to tbe U.S. bond 

market on Tuesday and a softer 

trend in sterling. The latest 
PSBR figures also gave little 
scope for Inspiration and 
although an above target figure 

had been largely anticipated, the 
market weakened since these 
latest figures tended to under* 
line the sizeable margin of error 
in previous Treasury projections. 

However the market experi- 
enced a significant turnaround 
during the afternoon. Lower 
levels touched after the opening 
soon found support and with the 
pound showing signs of recovery 
later in the day. gilt values soon 
recouped early losses. Sentiment 
was probably also helped by a 

LONDON 

THREE -MONTH EURODOLLAR 

Sim points of 100% 

” " Close Hkjh Low Pray 

Dec 9044 90.46 90.40 90.42 

March 90.10 90.11 90.05 90.08 

June 89.81 89.83 89.80 89.81 

Sent 89.65 89.58 89.65 89.57 

Dee 89.32 89.38 89.32 89-38 

Volume 1.660 (2.587) 

PravfoMs day's open InL 7,433 (7.687) 

THREE-MONTH STERLING DEPOSIT 
eZSO.OOO points of 100% 

Ctos* Hfoh Lew Prow 

Dee 90.70 80.70 90.68 90.69 

March 90 .CO 90.40 9038 90-39 

June 90.14 90.14 90.13 90.13 

Sept 8988 8907 89.84 8908 

Dec 89.61 89JS1 89.51 89 !4 

Volume 461 (570) 

Previous days open kit. 5.253 (5.2SO) 
20-YEAR 12% NOTIONAL GILT 

EBO.OOO 32nds of 100% 

Close High Low Prev 

Dec 106-09 106-12 105-12 K&-2S 

March 106-26 — — 108-09 

June 106-11 — — 104-y. 

Sept 104-30 — — 104-12 

Dec 104-17 — — 103-30 

Volume 3-581 (3.082) 

Previous day's open int 3.309 (3.006) 
Baals quote (cfesn cash price of 13^% 
Treasury 2003 lass equivalent nriee of 
naar futures contract) 10 to 20 (32nds). 

STERLING 05.000 8 per 8 

Close Hlqh tow Prev 

i Dee 1.S9S2 1.5000 1.4973 1.5016 

March 1.5003 — — 1.50Z7 

June 15018 — — 1.5042 

Volume 204 (2T6) 

Previous day's open int. 1.274 (1-359) 
DEUTSCHE MARKS DM 125,000 

S par PM 

Close Hkth Low Pnnr 

Deo 05885 05887 ptjum nwms 

March 05818 — — 05830 

Jims 05981 — — 05863 

Valim 19 (157) 

Previous day's open int 368 (371) 

SWISS FRANCS SwFr 125000 
5 per SwFr 


firmer start in tbe U.S. bond 
market Tbe December gilt price 
opened at 105-12 down from 
105-25 on Tuesday and rose to 6 
finishing level of 10<H>9. Volume 
in this contract totalled an 
encouraging 3.581 lots. 

Eurodollar prices opened 
slightly firmer but then seemed 
to lose direction with little 
incentive gained from a virtually 
static cash market. The Decern- 
her price opened at 90.45 up 
from 90.42 and traded in a five 
point range before finishing at 
90.44. 

Short sterling deposit rates 
experienced an even quieter day, 
underlining current convictions 
that cash rates are unlikely to 
show any radical change for the 
rest of the year. Tbe December 
price opened at 90.68 and traded 
in a two point spread before 
finishing at 90.70 compared with 
Tuesday's close of 90.69. 

CHICAGO 

U.S. TREASURY BONDS (CBT) 

8% 8100.000 32nd* of TOOK. 


tow 

Prw 


Latest 

Hioh 

90.40 

90.42 

Dec 

7204 

72-12 

90.05 

90.08 

March 

71-15 

71-23 

89.80 

89.81 

June 

70-30 

7104 

89.65 

89.57 

Sept 

70-14 

70-20 

83.32 

89-38 

Dec 

7002 

7008 



March 

69-24 

69-28 

7.433 (7.687) 

June 

69-16 

69-19 


March — — — 

June — 

US. TREASURY BILLS (IMM) 
Sim points of 100% 


CERT. DEPOSIT (IMM) 
Sim points of 100% 


Mot* 

Low 

Prow 

91.32 

91.17 

91.23 

90.92 

90.80 

9084 

90.64 

90.65 

90.68 

90.38 

90.33 

90.35 

90.17 

90.12 

90.13 

89.95 

89.92 

89.93 

89.74 

89.72 

89.73 

— 

— 

89.56 


ROCKplc 

Interim Statement 

for the six months to 30th June 1983. 

(figures unaudited) 

6 months to 6 months to 
30.6.83 30.&82 

£ £ 

Turnover 1,652,999 494,577 

Loss before taxation 119,550 71.229 

Taxation — — 

Attributable loss 119,550 71,229 

Dividend Nil Nil 

Loss per share* 0.87p 0.59p 

'Low per store u calculated on the average m mberefaharain 

issue during the period. 

The results include an initial contribution from the 
companies acquired in April of this year. At the time of 
acquisition, these companies were trading at a loss, and 
a rationalisation programme is in progress in order to 
restore profitability. 

The hoped for improvement at Rock Motor Parts did 
not materialise to the degree required, and a substantial 
re-organisation has recently been commenced which is 
taking the company into the growth area of its market. 
Costs arising firom this re-organisation will be shown in 
the year end accounts as an extraordinary debit. 

Tbe surplus premises at Englefield Green w ere sold 
during September and the net proceeds have been applied 
in reducing bank indebtedness. The price obtained 
represents a profit of £38,480 over net book value. 

The group as a whole wUl not return to profitability in 
1983. However, substantial progress continues to be . 
made in consolidating the Group’s position, the benefits 
of which will accrue next year. 

Robert A Clarke 

Chairman 19th October 1983 


Public Works Loan Board rates 


Effective October 19 
Quota loans repaid 

at 


Non-quota lean* A* repaid 
at 


I6ah 

Low 

Prev 

90.88 

90.55 

90.61 

9023 

90.12 

90.18 

89.88 

89.81 

89.85 

89.60 

80.55 

89-58 


Close 
Dec 0.4802 

March 0.4858 
June 0.4918 
Volume 6 (11) 
Previous day*B 
JAPANESE YEN 
Close 
Deo 0.4305 

March 0.4338 
June 0.4373 
Vofcjma 33 (46) 
Previous day's 


Hfoh Low Prev 
04804 0.4802 04811 

— — 0.4884 

— — 04946 

open Int. Ill (109) 
Y12Jm S par Y100 
High Low Prow 
04317 0.4306 0.4326 

— — 0.4360 

— — 04385 

open bit. 148 (131) 


Juno 89.85 89.89 89.81 89.85 

Sapt 89.80 89.60 8SJS5 8958 

Dee — — — 

March — — 

THREE -MONTH EURODOLLAR (IMM) 
Sim point* of 100% 

Latest Hioh Low Prev 
Doe 9051 90.2S 90.12 90.17 

March 8952 89.88 89.76 89.80 

Jura 89.52 89.55 89.48 99.51 

Sept 8958 89.28 8953 8956 

Dee — 89.02 89.00 89.02 

March — 88.80 89,77 88.79 

STERLING (IMM) Sa per E 

Latest Hioh Low Prav 
Dae 1.498S 1.5035 1.4975 15020 

March — 1.5040 1,4990 1.5830 

June 1-6030 15060 15006 1.5046 

Sapt 1.5030 1.5070 15030 15055 

Doe — — — — 

March — — — — 

GNMA (CBT) 

8% SI 00.000 3&i<l* of 100% 
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* Non-quota loans B are Z per cent higher in each case than 
non-quota loans A. t Equal instalments of principal, t Repayment 
by half-yearly annuity (fixed equal half-yeany payments to include 
principal and interest). S With half-yearly payments of interest only. 
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CCS rsMARKET REPORT is the regtdai; 

weekly vital information service for -• 

futures traders. 

Try 2 issues, free. nlW 

TELEPHONE.01-480 6841 VA\« 


CC^T Commodities Ltd. BROKERS 

UUsfc^iwi House,35 SeethbigLane. London EC3N 4AH. 
Telephone: 01-480 6841. Tdec 888571. 


This advertisement has been placed by Hill Samuel & Co. Limited on behalf of Eagle Star Holdings PLC 

Eagle Star 

BOARD REJECTS 
DERISORY BID BY 
ALLIANZ 

The Board of Eagle Star. rejects the unsolicited 
bid by Allianz as completely unacceptable. It is 
a manifest attempt by Allianz, whatever it may 
say to the contrary, to obtain, at a derisory 
price, over 50 per cent of Eagle Star's shares. 
This would give Allianz control over the Eagle 
Star Group and its funds totalling in excess of 
£3,500 million. The bid is clearly grossly 
inadequate. 

The Board is consulting its financial advisers. 

Hill Samuel & Co. Limited, and will be writing 
to shareholders as soon as possible. 

Meanwhile the Board strongly advises share- 
holders to take no action whatsoever in 
connection with any documents which Allianz 
may send to them, nor to sell any shares. 

The Board of Eagle Star Holdings PLC has taken all reasonable care to ensure that the facts stated and the 
opinions expressed herein are fair and accurate and that no material facts have been omitted and accepts 

responsibility accordingly. 
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CIGNA Corporation 


has acquired 


Crusader Insurance PLC 


from 


Marsh & McLennan Companies, Inc. 


and 


Fireman’s Fund Insurance Companies 


We acted as financial advisor to 
CIGNA Corporation in this transaction. 


Goldman, Sachs & Co. 

New York Boston Chicago Dallas Detroit 
Houston Los Angeles Memphis Miami 
Philadelphia SL Louis San Francisco 
London Hong Kong Tokyo Zurich 

September 2, 1983 



20th October. 1983 


London Shop Property 
Trust pic 

(Incorporated in England w»rh limned liability under the 
Companies Acts 1908 to 791 7} 

Rights issue of £10,167,564 
9 per cent (second series) 

Convertible Unsecured Loan Stock 1994/99 
payable as to £30 per cent by 10th November, 1983 
and £70 per cent by 7th March, 1984 

The Council of The Stock Exchange has admitted to the Official 
List the above-mentioned Stock. 

Particulars of the Stock are available in the Extel Statistical 
Service and copies of such particulars may be obtained during 
usual business hours up to and including 10th November,' 1983, 
from the Company's brokers:— 

W. Greenwell & Co., 

Bow Beils House. Bread Street, 

London. EC4M 9EL. 


VONTOBEL EUROBONDIND1ZES 

WEIGHTED AVERAGE YIELDS 
PER 18 OCTOBER 1983 



INDEX 



Today 

Last waak 

Yaa/a 

YaaCa 

11.78 

11.88 


Low 

11 .23. 

7J8 

7« 

7.79 

7 23 

800 

7-96 

a. 67 

7.43 

13.18 

13.14 

13.56 

12-62 


USS Eurobonds 
DM (Foreign Bond Issues) 

HR. (Bearer Notes) 

CanS Eurobonds 

J. Vontobd ft Co. Bankers. Zurich - Tel: 010 411 488 7111 


October 20. 1983 

Oesterreichische Kontrollbank Aktiengesellschaft 
US$100,000,000 

Guaranteed Floating Rate Deposit Notes 1986 
Guaranteed by the 

Republic of Austria 

Notice is hereby given pursuant to the Terms and Conditions at the Notes 
that lor the six months Irom October 2 1.1983 to April 24. 1984 the Notes will 
carry an interest rate ot Sftfa per annum. On April 24, 1984 interest of 
USS24.21B.7S will be due per USS500.000 Note against Coupon No. 5. 

Agent Bank 

ORION ROYAL BANK LIMIT EO 


BASE LENDING RATES 


A-B.N. Bank 9 % 

Allied Irish Bank 9 % 

Amro Bank 9 % 

Henry Ansbacher 9 % 

Arbnthnot Latham ... 9 % 

Armco Trust Ltd 9 % 

Associates Cap. Corp. gi% 

Banco de Bilbao 9 % 

Bank Hapoalim BM ... 9 % 

BCCI 9 % 

Bank of Ireland 9 % 

Bank Leumi (UK) pic S % 

Bank of Cyprus 9 % 

Bank of Scotland C9 % 

Banque Beige Ltd. ... 9 % 

Banque du Rhone 10 % 

Barclays Bank 9 % 

Beneficial Trust Ltd,... 10 % 
Bremar Holdings Ltd. 9 % 
Brit Bank of Mid. East 9 % 

Brown Shipley 94% 

CL Bank Nederland ... 9 % 
Canada Pennt Trust 10 % 
Castle Court Trust Ltd. 94% 

Cayaer Ltd 9 % 

Cedar Holdings 20 % 

■ Charterhouse Japhet ... 9 % 

Choulanons 104% 

Citibank Savings 010} % 

Clydesdale Bank 9 % 

C. E. Coates 91% 

Comm. Bk. of N. East 9 % 
Consolidated Credits— 94? 

Cooperative Bank * 9 

The Cyprus Popular Bk. 9 % 

Dunbar & Co. Ltd. 9 % 

Duncan JLawrie 9 % 

E. T. Trust 9}% 

Exeter Trust Ltd. 10 % 

First Nat. Fin. Corp. 114% 
First Nat. Secs. Ltd. 114% 

Robert Fraser 10 % 

Grindlays Bank 4 9 % 

Guinness Mahon 9 % 


IHambros Bank 9 % 

Heritable 8s Gen. Trust 9 % 

(Hill Samuel S 9 % 

C. Hoare & Co 9 % 

Hongkong & Shanghai 9 % 
Kingsnorth Trust Ltd. 10 % 
Knawsley 8t Co. Ltd. ... 94% 

Lloyds Bank 9 % 

Mallinhall Limited ... 9 % 
Edward Manson 8c Co. 10*% 
Megbraj and Sons Ltd. 9 % 

Midland Bank 9 % 

i Morgan Grenfell 9 % 

National Bk. of Kuwait 9 % 
National Girobank ... 9 % 
National Westminster 9 % 

Norwich Gen. Tst. 9 % 

R- Raphael & Sons ... 9 % 
P. S. Refson & Co. ... 9 % 
Roxburghe Guarantee 94% 
Royal Trust Co. Canada 9 % 
Standard Chartered ...|| 9 % 
Trade Dev. Bank 9 % 


9 % 
9 % 
9 % 
9 % 
9 % 
9 % 
94% 
9 % 
9 % 


TCB 

Trustee Savings Bank 
United Bank of Kuwait 
United Mizrahi Bank... 
Volkskas Intnl. Ltd — 
Westpac Banking Corp. 
Whiteaway La id law ... 
Williams 8c Giyn's ... 
WIntrust Secs. Ltd. ... 
Yorkshire Bank 9 % 

■ Members ot the Accepting Houses 
Committee. 

* 7-day deposits 5S%, 1-month 
5.75%. Short-term E8.000/12 

months. 8.1%. 

f 7-day deposits on sums of: under 
£10.000 54%. 00.000 up to £50.000 
6 >*%, £50.000 and over 74%. 

( Call deposits £1,000 and over 54%. 
II 21 -day deposits over £1,000 64%. 
S Demand deposits 54%. 

V Mortgaga base rate, 

U Money Mari: or Cheque Account = 
B.90%. EHective annual rate— 
9.27%. 


r^i 


Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

on 17th October. 1983, U.S. $82.72 

Listed on the Amsterdam Stock Exchange 

Information: Ptorsoft, HekWngA Pieroon NY, 

Herengnreht 214, 1016 BS Amsterdam. 


INTERNATIONAL CAPITAL MARKETS 


High margins for Trinidad borrowing 


BY PETER UOOTAGNON, EUROMARKETS CORRESPONDBIT 


LOAM MARGINS bare risen stee- 
ply for Trinidad and Tobago as it 
^eps up its international borrowing 
to offset a balance of payments defi- 
cit and a drop in foreign exchange 
reserves. 

A group of 10 banks, co-ordinated 
by Bank of Nova Scotia, has this 
week submitted an ofier to the Car* 
ibbeanrepuhbctoraiseaSiaim.se- 
vea-year loan. 1710 banks are ask- 


ing for an interest margin over Eu- 
rodollars of 1% per cent for the first 
three years, rising to IK per cent 
thereafter. 

An alternative margin of 1% ris- 
ing to per cent is also sought lor 
lenders contributing funds over the 
US. prime rate. 

TTiis compares with a margin of 
K to % per cent over Eurodollars ob- 


tained by Trinidad last year on an. 
eight-year 550m Eurocredit, Its sole 
international capital market bor- 
rowing for the year. 

With the new loan, its 1W3 bor- 
rowings have risen to nearly S2O0PL 
The country has already raised 
SSOm in the floating rate note mar- 
ket and a small S20m credit earlier 
this year. 


A S2$hn infrastructure loan for 
the state tdepborremithorityisaLio 
in the worta. althba^ it fa unlikely 
to be marketed for several months, 
. Bankers say Trinidad, which is 
easily the best-rated credit risk in 
the Caribbean, brc begun to be ef- 
fected by the general m&tftfa* creat- 
ed by the Ttjjfm* debt crisis. Its re- 
serves have toflen to J24hn front 
SSLBhsx at the tad of lari year. 


PKbanken 
comes to 
market 
for $75m 

By Mary Ann Steghait 

PKBANKEN. the Swedish bank, 
was last night poised to launch a 
575m Eurodollar bond. Led by Cred- 
it Suisse First Boston, with First In- 
terstate Bank and FK Christ i a n ia 
Bank, the seven-year bond will 
have a 12 per cent coupon at par. 

The issue is cashing in on the re- 
cent investor appetite tor bond war- 
rants. Fjm* PKbanken bond will 
carry a w a rr a nt, with an issue price 
of 518, to buy an lltt per cent, se- 
ven-year bond from the same issuer 
at par within the next four years. 

Also due out today is a S70m con- 
vertible for the Development Bank 
of Singapore, led by Daiwa Securi- 
ties with DBS-Daiwa, Dresdner 
Bank and S.G. Warburg. 

The 15-year bond has an indicat- 
ed coupon of 5£ per cent and the 
conversion premium will be be- 
tween zero and 5 per cent Final 
terms will be set cm October 31. 

The dollar secondary market was 
very qtxiet yesterday and prices 
hardly changed. 

As part of its Ecu 500m bond 
package, the bulk of which is being 
placed domestically, Italy launched 
an Ecu 60m Eurobond yesterday. 
The seven-year bond has an 11% 
per cent coupon at par and is led by 
Sod etc Generate de Banque with 
six co-lead managers. The issue 
was considered to be very tightly 
priced; the yield at par is a full per- 
centage point less than Italy's Ecu 
bonds in die secondary market 
Australia's LlOOm. 32-year bull- 
dog bond will bear a coupon of 11% 
per cent with issue price 95.736. 
lead manager S.G. Warburg an- 
nounced yesterday. 

Banque Fraogaise du Commerce 
Esterieur is raising Y20bn through 
a 10-year, 7J per cent Samurai 
bond priced at 89.1 and led by Dai- 
wa Swnirities. 

Launched late last night by BHF 
Bank was a DM 150m, 10-year 814 
per cent bond for toe Council of Eu- 
rope. The issue was well received 
and traded at a % point discount 
from its par issue price. Secondary 
market prices in Germany and 
Switzerland were little changed. 


FT INTERNATIONAL BOND SERVICE 

The list shows toe 200 latest international bond issues for which an adequate secondary market exfats. Far 
fnrtV>r ttafaiila nf these nr other bonds see toe complete list of Eurobond prices which a published monthly. The 
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NOTICE OF REDEMPTION 
to Holders of 

G.T.E. INTERNATIONAL INC 

81% Guaranteed Bonds due 1986 

NOTICE IS HEREBY GIVEN that pursuant tn the terms and conditions of the above issue US 8325,000 
(Nominal) are to be redeemed at par on 15th November 1983, the following bond serial numbers have been drawn 
for redemption in the presence of a notary public at a price equal to 100% of the principal face amount. 


BONDS OF Si*ooo EACH 
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Bonds sot listed above are not affected by this redemption. 


Bonds so designated for rede mp tion will become due and payable on 15th November 1983 in the currency of 
the United States of America at the office of the principal Paying Agent, Manufacturers Hanover Trust Co., 
Corporate Trust Office, New York, or at the holders option to the other Paying Agents named on the bonds. 


Payment of the 

bonds with Coupons No. 13 

In the usual manner. 


Joe of the bonds called will be made upon presentation and surrender of such 
subsequent Coupons attached. Coupon No. za should be detached and encashed 


Interest on the Bonds drawn will cease on and after 13th November 1983. 

G.TJL INTERNATIONAL INC 
By Manufacturers Hanover Trust Company, 

Faying Agents, New York. 



Commonwealth of Australia 

Issue on a yield basis of ' 

£100,000,000 Loan Stock 2015 

The Issue Yield (as defined in, and calculated in accordance with the terms 
of, the Prospectus published on lSth October, 1983 ) on the above Stock is 
11.899 per cent. 

Subject to the provisions of the above-mentioned Prospectus, the Stock will, 
on issue, bear interest at the rate of llf per cent, per annum, payable semi- 
annually, and the issue price is £95.736 per cent. ; 

The application list will open at 10.00 a.m. today, Thursday, 20th October, 
1983, and will close later today. 

S. G. Warburg & Co. Ltd. 

on behalf of. 

Commonwealth of Australia 


20th October , 1983 
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FINANCIAL TIMES SURVEY 


Motor Industry 

There are signs of moderate recovery in world vehicle markets, 

notably the U.S., but any optimism among Western manufacturers has to be 

tempered by awareness that Japanese competition is a lasting rhalteng e 


MAJOR PRODUCERS' SHARE OF 
THE WORLD MARKET -1981 


“ THE JAPANESE challenge 
will continue to exist We (in 
the West) will never be able to 
relax and say that's it we 
have made it The extremely 
low production costs of the 
Japanese will keep us under 
pressure." 

So says Herr . Ferdinand 
Bel cider, who, as chairman of 
Opel, the General Motors* sub- 
sidiary in West Germany, is 
well qualified to give the 
Western car makers’ view of 
the Japanese threat 

The idea has gained ground 
that the pressure on the West 
has passed its peak because the 
Japanese are certainly finding 
it Increasingly difficult to make 
progress when confronted by 
the protectionist measures of 
one sort or another which now 
exist in many of the world's 
major car markets. 

Last year, Japan failed to 
outperform the zest of the 
world's vehicle - producing 
countries — the first time since 
the phenomenal growth of its 
motor industry began in the 
1960s. 

World production of motor 
vehicles in 1982 was about 36m, 
down around 3.6 per cent from 
the total in 1981, and the fourth 
consecutive year of decrease 
since the 1978 peak of 42.33m. 

Japan’s vehicle output 
dropped slightly more than 
average, by 4 per cent from 
11.18m to 10.73m and its share 
of world production eased from 
29.7 to 29.6 per cent 

As these figures partly indi- 
cate, the world’s vehicle produc- 
tion is highly concentrated. 
The eight largest producers — 
General Motors. Toyota, Nissan, 
Ford. Vnlkswagen-Audi, 

Renault, the Peugeot-Citroen- 
Tatbot group, and Fiat—- based 
in five countries — together 
account for over 70 per cent of 
world output. 

The only major change in the 
league table of major producers 


last year was that Honda over- 
took Chrysler to capture tenth 
place in the “ top ten" table 
(measured by vehicle sales). 
Thus the list now contains four 
Japanese companies four Euro- 
peans and the two U.S. -based 
multinationals. 

Japanese vehicle production 
so far this year has been 
slightly ahead of the 1982 total. 


operated since 1980 and re- 
stricts them to 1.68m cars - a 
year. 

So Europe has been mainly 
•responsible for the mainten- 
ance- of Japanese vehicle 
exports. 

Consequently, the Japanese 
share of the Western European 
market has crept hack up above 
10 per cent once again, having 


much more confident So much 
so that General Motors, which 
gave up making public fore- 
casts about its domestic market 
a couple of years ago, has now 
come out of its shell again. 

Chairman Roger Smith re-. 
. cently suggested that vehicle 
sales in the U.S. would total 
13.5m in the 1984 model year 
(from September 1983) a 15 


Japanese the pacesetters 

By Kenneth Gooding, Motor Industry Correspondent 


and the manufacturers have 
been able to maintain exports 
at more or less the same levels. 

In the first half of 1983, 
vehicle exports at 2.81m were 
only 0.6 per cent down on the 
corresponding period last year. 
But within he overall total there 
were considerable fluctuations 
within certain geographic mar- 
kets. 

Argentina, Brazil and Mexico 
are all suffering from low 
economic growth, high rates of 
inflation and the burden of huge 
foreign debts so South America 
— which once promised to offer 
major growth for the vehicle 
manufacturers — Is now a 
disaster area. 

Japanese exports to South 
America reflect this fact and 
were 25 per cent down in the 
first half of 1983. Exports to 
African and Middle East mar- 
kets were also very subdued 
because many countries In 
those areas cannot put their 
hands on enough foreign 
currency to pay for vehicles. 

As for Japan’s major export 
market, the U.S, shipments to 
the States are heavily con- 
strained by the quota which has 


fallen to 9.5 per cent last year. 

Yet. if Japanese vehicle out- 
put is to continue to show 
growth. Japan's manufacturers 
must find a way to Improve 
their position in the big volume 
markets of the West without 
arousing too much of an out- 
cry from the local producers. 

In the short term much will 
depend on the outcome of the 
discussions about the U.S. 
quota system : whether it will 
be continued and, if so, what 
level of shipments to the States 
will be agreed upon. 

Car output in the U.S. by 
the beginning of September had 
jumped by 24 per cent to 4.34m 
and the mood in Detroit was 
summed up by Ford’s chair- 
man, Philip Caldwell, when he 
declared : “ The U.S. automobile 
industry has now lifted itself 
out of the longest and most 
damaging recession in its his- 
tory. The industry is back in 
the black.” 

While there is no euphoria— 
the boom could evaporate over- 
night if interest rates rise again 
and burst the bubble of con- 
sumer confidence — the mood 
of the Ui». manufacturers is 


per cent increase on the pre- 
vious 12 months. He looked for 
sales of 10.2m cars and 3.3m 
trucks. 

If sales do shift back to this 
level, the U.S. producers stand 
to make huge profits after the 
major cost-cutting programmes 
they have been through, Direct 
employment in the U.S. industry 
was, for example, reduced from 
more than lm in 1978 to 685.000 
last year. 

As a result, the level of out- 
put at which the manufac- 
turers break even, is estimated 
to have been reduced from 
5.6m units to 4.3m for GM, from 
4J2m to 2.6m for Ford and from 
2.4m to 1JL for Chrysler. 

Hand in hand with the cuts 
In the workforce has gone a 
massive investment programme. 
By 1985 the U.S. industry will 
have rebuilt re-equipped or re- 
tooled 47 engine and transmis- 
sion facilities and 89 assembly 
plants. When the conversion 
Is complete, few machine tools, 
or parts, will remain unchanged 
in the industry’s 255 domestic 
plants, and at the facilities of 
its 5,000 supplier companies. ' 
The total cost by 1085 will be 


gSObn. 

Yet in spite of it all, GM 
says it cannot build small cars 
in the U.S. profitably at the 
moment because the Japanese 
are still setting the standard by 
landing them in the States at 
$2,000 under American cost 

GM says it must turn to 
Japan for its small cars as an 
interim measure, and wants to 
import 200,000 a year from its 
34 per cent-owned associate 
Isuzu and a further 100,000 
very small cars from Suzuki in 
which GM has a 5 per cent 
stake. 

And, If it can get U.S. Govern- 
ment aproval for a joint ven- 
ture with Tovota. another 
200,000 to 300,000 part- 
Japanese, part- American cars a 
year will be produced. 

Ford is determined not to 
surrender small car production 
for the State« entirely to the 
Japanese and reckons that 
thou eh its small cars are not 
profitable at the moment, 
neither does it lose money on 
them. 

Ford has a 25 per cent-owned 
Japanese associate, Toyo Koeyo 
which it is using as the suoplfer 
' of cars for its Asia-Pacific 
dealer network. But in the 
long term Ford would prefer 
to develop its wholly owned 
Brazilian subsidiary to the point 
where it could give the Japanese 
producers a run for their 
money. 

Ford and Chrysler are at 
loggerheads with GM because 
they are furious that the joint 
project with Toyota might be 
permitted and possibly force 
them to consider similar 
arrangements. 

At the same time GM does 
not want the U.S. industry to 
push too hard for the quota on 
Japanese car shipments to be 
continued — if it is, who will 
give way to allow GM to bring 
in its "captive” Japanese Im- 
ports from Suzuki add' Isuzu? 



1 Japan 

28 * 5 * 

] Chrysler 4 
13 * 4 * 


The U.S. motor industry 
union, the UAW, too, has be- 
come increasingly worried 
about the "offshore" sourcing 
by the U.S. producers, not just 
of built-up cars but also of key 
components. Ford, GM and 
Chrysler are all spending money 
in Brazil and Mexico, preparing 
their subsidiaries there to 
supply components — and 
engines in particular — to the 
U.S. 

A UAW-sponsored Bill which 
would enforce a minimum local 
content in U.S.-assembled 
vehicles is currently making its 
way through the tortuous UJ5. 
legislative sys t em . 

Some European producers are 
also worried about the way the 
Japanese — as the Europeans 
see it. — are gaining entry to 
Europe " through the back 
door” by way of deals with local 
manufacturers. 

The French and Italian car 
producers suffer most when tile 
Japanese Increase sales in 
Europe ( they all make cars of 
roughly the same size) so they 
have been the most concerned. 

So the French and Italians 
are attempting to find ways to 
head off the hybrids. “ We 
can’t allow these Japanese 
beachheads to appear in 
Europe,” says Renault’s presi- 
dent Bernard Han on. Renualt 
is pressing the European Com- 
mission to come up with a 
much more strict- definition of 
what can be called a “Euro- 
pean" car. 
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Perhaps an even more urgent 
problem for the European pro- 
ducers is that, like the U.S. com- 
panies before them, they find 
that the Japanese are setting 
the pace when it comes to 
prices. 

The Europeans are well into 
a SSObn investment programme 
for the 1980s designed to stop 
the gap between Japanese and 
European production costs 
widening and to enable Euro- 
pean cars to incorporate more 
technology and better engineer- 
ing than the Japanese. In this 
way European cars should con- 
tinue to command a price pre- 
mium. 

So far, the Europeans have 
not been able to push up prices 
as they had hoped. 

This is not due solely to the 
Japanese. Partly the Europeans 
are victims of their own 
success in boosting produc- 
tivity. Because demand is grow- 
ing only very slowly — about 
1.5 to 2 per cent a year on 
average like most other indus- 
trialised areas — the improve- 
ments in productivity have 
exacerbated Europe’s over- 
capacity problem. 

While the move to greater 
automation — the "march of 
the robots ” into car plants 
throughout Europe — has cut 
labour and other variable costs, 
increased spending on capital 
equipment has raised the in- 
dustry's already high fixed 
costs. And that means the 
break-even production level at 
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the plants has actually moved 
up. More metal must be moved 
out to the dealers than ever 
before if a factory is to make a 
profit 

Vittorio Ghidella, Fiat Auto's 
chief executive, reckons this 
might well lead to a bloody 
price war across Europe fol- 
lowed by even more expensive 
financial incentives, such os 
extra bonuses for the dealers 
to give them more room to cut 
already-reduced list prices. All 
this has a familiar ring in 
Britain where such events have 
been happening already and 
producing that remarkable 
situation — manufacturers 
cutting prices deeper and 
deeper in spite of demand for 
new cars rising to record levels. 

Now that demand is picking 
up in Germany, the European 
producers will be watching 
anxiously to see if recovery in 
the EEC’s biggest market can 
bring back some price stability 
or whether the British 
experience will spread through 
Europe. 

So far the omens are not par- 
ticularly good. In the year to 
July, average car prices in 
Germany have risen only 3.9 
per cent compared with 6.9 per 
cent In the previous 12 months 
in spite of the fact that this 
year, as one executive put it 
“we are offering much more 
car per car.” 

The Europeans are now be- 
gining to wonder how they will 
pay for the second part of their 
massive investment programme. 

As Ed Blanch, Ford of Europe 
chairman, says: “H the profit 
is not there, the industry will 
not be able to support its long- 
term investment programme. 
Then the profit problem will 
become a jobs problem.” 
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THE MOTOR INDUSTRY H 


Heavy discounts and other incentives have blurred the sales picture in Britain 

Little guidance as to true state of health 


The UK 


HOW SHALL we measure the 
health of the UK motor 
Industry? Not by the state of 
new car sales, that’s for sure. 

It seems sow that registra- 
tions in Britain this year will 
top the record 1.716m reached 
in 1978. 

But it is hard to judge just 
how much of the extra business 
was bought by the heavy dis- 
counting and other financial 
incentives which the industry 
refers to as "disorderly market- 
ing. 4 ’ 

The frightening phenomenon 
this year, from the point of view 
of manufacturers and dealers 
alike, is that the faster Opmanri 
climbed, the worse the "dis- 
order” in the market place 
seemed to become. In a more 
logical world, as sales become 
buoyant, the need for all the 
discounting disappears. 

It is generally accepted that 
the crazy market conditions can 
be traced to the battle between 
the two UJ5. multinationals. 
Ford and General Motors. 

Unique chance 

GM, which uses the Vauxhall 
and Opel names in Europe, had 
a unique chance to build up 
its UK market share extremely 
quickly. Whereas two years ago 
its penetration languished at 
around 9 per cent, CM says it 
now wants 16 per cent by 1984. 

At least 2 per cent of that 
will come from the group's 
entry to a sector of the market 
Where is was not previously rep- 
resented — the small car sec- 
tor where it now has the 
Spanlsh-bullt Vauxhall Nova/ 
Opel Corn. 

The other Important element 
in GATs progress has been the 
end of production of Ford's 
Cortina, the best-selling car in 
Britain for 12 years and which 


was replaced by the Sierra last 
autumn. 

GM has a very strong con- 
tender in the Cortina-Sierra 
part of the market— the Vaux- 
hall Cavalier— and was able to 
win considerable sales with it 
during the vital period when 
the Cortina was on its way out 
but the Sierra had yet to be 
launched. 

The fleets, which buy at least 
half the new cars sold in the 
UK, did not want to take the 
last of the Cortinas and neither 
were they all that keen to take 
the early Sierras. So a gap in 
the market appeared into which 
the Cavalier romped. 

In the circumstances. Ford 
sees 1983 as a very special year: 
a year in which it must show 
its paces an$ hang on to the 
30 per cent market share it has 
steadily built up through the 
1970s. 

Not only has Ford had to face 
competition from the Cavalier, 
but BL’s Maestro was also 
launched in the spring to pro- 
vide British-built competiton 
for the Escort which has now 
taken over as the best-seller in 
the Ford model range. 

As if fighting on two fronts 
was not bad enough, Ford has 
this year also changed the « rpan 
car in its line-up, the Fiesta, 
with a major “facelift” this 
autumn — something that was 
known about well in advance. 
That did not help sales. Once 
again GM*s luck has been good. 
It has been able to establish 
the Nova at a time when the 
Fiesta was caught in the change- 
over process. 

It now looks as if Ford has 
achieved its objective of pre- 
serving its 30 per cent market 
share in 1983 in spite of GftTs 
advance— GM had a 14.42 per 
cent market share after nine 
months, up from 11.41 per cent 
in the same period of 1982. 

Ford’s main disappointment 
will be that the Sierra sales 
have settled at a level, between 
9 and 10 per cent of total UK 
sales, which were below the 


group’s highest expectations. 

Ford put exceptionally heavy 
financial support behind the 
Sierra this year, too, so neither 
will the model have earned as 
much as the group hoped. 

BL’s volume car subsidiary, 
Austin Rover, has been one of 
the casualties of Hie struggle 
between Ford and GM. Neither 
its UK market share nor the 
profit per unit targets has been 
met although AR has managed 
to match the volume -targets it 
set itself at the beginning of 
1983 when it believed total UK 
new car sales would be much 
lower. 

Promotion battle 

Even the Japanese importers 
have been squeezed and, In 
spite of the fact that their 
volume is limited by the un- 
official quota restricting them 
to no more than 11 per cent of 
the market, they have had to 
join in the promotional battle. 

So far this year the Japanese 
market share has slipped. It 
was down from 11.14 at the end 
of September 1982 to 10.34 at 
the same stage this year. 

Total imports however, re- 
mained at near-record levels 
and in the first nine months of 
1983 accounted for 57 per cent, 
down a little from the 5S.1 per 
cent in the same months of 1982. 

The fall in the import con- 
tent was not so mudi due to 
BL's success but rather reflected 
Ford's determination to 
assemble in Britain more of the 
cars it sells in Britain. 

Around half the new Ford 
cars registered In the UK last 
year were assembled at one of 
the group’s Continental fac- 
tories. Mr Sam Toy, chairman 
of Ford of Britain, reckons that 
if all goes to plan, by the end 
of 19S3 the Import content of 
the group's sales will be running 
at only 30 per cent. 

For the time being, though, 
Britain has a higher level of 
imports in total new car sales 
than any other industrialised 
country with a motor industry 


of Its own. 

Car output in Britain has 
fallen steadily from Hie peak 
2.2m reached at Hie end of the 
1960s to just under lm where — 
because BL has managed to 
stop the attrition of its market 
share with new products — it has 
stabilised for the past two years. 

Optimists reckon UK car out- 
put could climb back above lm 
again next year if Ford fulfills 
its promise about imports, if 
BL’s new mid-range cor, code- 
named LM11. due next spring 
is reasonably successful, and if 
Vauxhall increases Cavalier 
assembly at Luton as it has said 
it will. 

Another key element In the 
statistics Is Talbot's contract to 
supply car kits to Iran. In the 
first half of this year car output 
In the UK rose from 485J546 in 
the same period of 1982 to 
553,404. Much of that improve- 
ment was accounted for by the 

192.7 per cent increase in 
Talbot’s output, from 22.807 to 
66,773. 

This arose out of the 
recovery In demand from Iran 
for the Talbot kits which go 
to make up the Peyksn, based 
on the old Hillman Hunter 
saloon. The Iran contract has 
proved to be highly volatile and 
dependent on whether the 
Iranians are willing or not to 
find the necessary foreign 
currency to pay for kits and 
spares. 

Only 35,000 kits were shipped 
during the whole of 1982 but 
48,000 went out in the first half 
of this year. Talbot expects to 
export at least 85.000 In the full 
12 months. 

During the half year BL’s car 
output was 3.86 per cent higher 
than in the same period of 1982 
at 240,679 while Ford’s produc- 
tion fell slightly, by 374 units 
to 174,141. 

Vauxhall was the only com- 
pany, apart from Talbot, to 
outperform the jump of 13.9 
per cent in total UK car out- 
put. VauxhAU’s production rose 

30.7 per cent to 68,975. 

Ford would argue that these 


bald statistics do not reflect the 
true position in that; for 
example, most of Hie Vauxhall 
cars counted as 41 British 4 * have 
only a 50 per cent UK content 
whereas the level is much 
higher in the Fords assembled 
in the UK. 

While the Talbot kits counted 
as cars exported the content is 
low enough to enable Hut 
Iranians to count the finished 
Peykans as " Iranian" cats 
(thus the models are double- 
counted In the world statistics). 

So perhaps the answer to the 
question: How do we measure 
the health of the UK motor 
industry? lies in the balance of 

trade statistics. 

Britain’s balance of payments 
in motor products went Into the 
zed by £973m last year — only 
the second time that the UK 
had shown a deficit. 

Exports last year fell 5 per 
cent, from £424Sbn to £4.055bn. 
Imports rose sharply, by 33 per 
cent, from £3-779bn to £5.02Sbn. 
So a £4 69m positive balance of 
payments figure for 1981 
became a neor-£lbn deficit. 

The only previous year that 
the UK's motor imports had 
been worth more than exports 
was in 1979 when both car and 
commercial vehicle registrations 
reached record levels and 
sucked in imports. The 1979 
deficit was £2S7m. 

Trade deficit 

Britain went even deeper into 
the red in the first half of 1983 
with a deficit of £1.422bn com- 
pared with one of £513m for the 
same period last year. 

For the first time in its 
history the UK commercial 
vehicle sector showed a balance 
of trade deficit in the half-year 
of £77m compared with a 
positive balance of £92m in the 
first half of 1982. 

The car business has been 
fighting a losing battle for a 
long time and in the first half 
120,442 cars worth £447 m were 
exported against imports total- 
ling 572,689 worth £l.986m. So 
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Back among the 
world leaders 


Italy 


Joint venture 

When recovery does arrive. 


the deficit on car trade for the 
six months was £l-539bn. 

While the signs are that the 
UK-based car producers might 
stop the rot proceeding any 
further— and might even push 
back Imports a little — the 
health of Britain's motor indus- 
try and of its trade in motor 
products will depend on Hie 
ability of the commercial 
vehicle companies to recover 
lost export business and stem 
the rising tide of imports. 

Particularly important, it 
depends on the components 
sector finding new strength, 
perhaps through rationalisation 
and reorganisation. 

Kenneth Gooding 


Anti-pollution initiatives put industry in turmoil 


W. Germany 


HERR Friedrich Zunmermann, 
a wily Bavarian pplitican, has 
succeeded in throwing a eat 
among the motor industry 
pigeons in West Germany. As 
Interior Minister in Chancellor 
Helmut Kohl’s centre-right 
Government in Bonn, his brief 
ranges widely, including law 
and order, and the environment. 
In adept moves to disarm 

S tential critics on his left 
srr Zimmerman has emerged 
as a passionate defender of 
forests and an advocate of dean 
air. This has led him to take 
an initiative which has startled 
and confused motor vehicle 
manufacturers. 


In a mid-summer decision, 
the Cabinet went along -with 
Herr Zimmermann’s proposal to 
set a target date of January 1, 
1986 far new measures to 
reduce pollution from motor 
vehicle exhausts. The Govern- 
ment let It be known that from 
this target date no new vehicle 
would be registered unless it 
was equipped with a catalytic 
converter to reduce pollution in 
exhaust emissions. To enable 
the converter to function 
properly, lead-free petrol would 
have to be available for use. 

With this decision, Herr 
Zinunermann and bis Cabinet 
colleagues resolved to act as 
pa-cemakers in Europe. They 
would not wait for a European- 
wide agreement to harmonise 
exhaust controls os the basis of 
leadfree petrol and catalytic 
converters. At the same time. 
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-Your vehicle fleet expewHture, without extending - J 
replacement cycles or reducing service levels. " 


We have developed the most sophisticated 
computerised fleet control system available in the UK- 
Many national and International companies now use it 
to obtain efficient management controls. Over the last 
29 jeans the expertise we have gained has made us the 
most competitive on contract hire, and the most 
effective fleet managers. We would like to show you 
our flexible plans covering fuel cost control, contract 
hire - with variable levels of maintenance and relief 
vehicles, including insurance and administration if 
required - finance leases, maintenance management, 
ana full fleet management. Sale and lease back of your 
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your needs. A little of your time invested now could ;Ej 

save you a lot of money in the near future. “ 

Fleet Management Services Ltd J 

Please send me details of your plans which will 
help me control my vehicle fleet expenditure even 
more effectively: 


Name — — 
Position — 
Company- 
Address — 


l To Fleet Management Services Ltd. 

; Severn Bouse, scjnlians Friars, 
j Shrewsbury SYll 1XP 0743 241121 
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they stressed their hope that 
most if not all of Europe would 
follow their example, with per- 
haps even the retutitant French 
and Italians being forced to 
fall into line. After aU, the U.S. 
and Japan insist on similar 
pollution controls, which are 
taken into account by European 
vehicle exporters. 

The Government also made 
dear that cars already on 
German roads by the target 
date could carry on as before. 
There would be a lengthy tran- 
sition period of possibly ten 
years. Only then would every 
car on the road have to observe 
the new standards. 

Motor vehicle manufacturers 
were quick to stress that they 
supported all measures to 
improve the environment and 
pointed to the steady decline 
in exhaust pollution. But doubts 
about the practical implementa- 
tion of the scheme began to 
build up, reaching a crescendo 
at the opening of the Inter- 
national Motor Show in Frank- 
furt- 

Motor industry executives 
pointed out that catalytic con- 
erters would add about DM 1,000 
to the cost of a car — not a 
great burden for purchasers of 
prestige models, but a hefty 
slug for buyers of small cars. 
With the French and Italians 
strong in small-car production, 
the extra cost was one reason 
for their reluctance to back the 
scheme. 

Periodic checks 

Manufacturers also pointed 
out that vehicles with con- 
verters would use more petrol 
and lead-free petrol would be 
dearer. Maintenance costs 
would be heavier as periodic 
checks would be needed to 
ensure the converter was in 
order. In the lifetime of many 
cars, the converter would have 
to be replaced. 

Executives expressed reserva- 
tions about whether all models 
could be produced with catalytic 
converters by the target date 
and argued for progressive 
introduction of the new scheme. 
Moreover, they queried, would 
not motorists rush to buy 
cheaper cars just before a dead- 
line? If so, this would produce 
a boom in sales in 1985 fol- 
lowed by a slump, with dire 
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Audi 125,590 151,144 
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Volvo 18,511 144200 

Others 1,433 2493 

Total .2455,537 2,33 0,335 

consequences not only for manu- 
facturers and their employees 
but also for component sup- 
pliers. 

The horror picture became 
even darker. Suppose the 
French and Italians refused to 
co-operate and failed to sell 
cars in West Germany? Presum- 
ably they would retaliate and 
close their markets to German 
car sales. 

Moreover, executives argued, 
does it make sense to adopt a 
scheme that will increase fuel 
consumption after years of 
efforts to promote fuel 
economy? Surely, the Govern- 
ment should simply set emis- 
sion standards. In consultation 
with the industry, and let 
manufacturers figure out the 
best technical way of achieving 
these standards. 

With these arguments ringing 
in their ears, government minis- 
ters have taken a step back. 
They have stressed their inten- 
tion of co-operating with the 
motor vehicle industry and 


have supported the idea of 
agreeing on standards rather 
than lairing down a precise 
technical solution, such as the 
use of catalytic converters. 

While the Government has 
shown a willingness to be 
flexible, Herr Zunmermann has 
indicated a reluctance to retreat 
very far. In a statement to 
Parliament during the motor 
show, he said that he under- 
stood the required emission, 
standards could be met today 
"essentially only through 
catalytic converter technology.” 

West Germans, Herr Zimmer- 
maun went on. could not accept 
that the car industry should 
export to other countries models 
which caused less pollution than 
models sold in their home 
market. The Government was 
also determined to lead the way 
in the European Community on 
lead-free petrol. “West Germany 
is to be at the forefront of 
environmental protection.” he 
asserted. 

Motor industry representa- 
tives and government officials 
now have embarked on lengthy 
and detailed discussions about 
the practical introduction of the 
scheme. They face a complica- 
ted task in considering the 
precise nature of the emission 
controls and of the lead-free 
fuel, together with the wide- 
ranging economic and technical 
repercussions. In the meantime, 
the Government Is stepping up 
pressure within Europe to try 
to reach some wide agreement 
in this field. 

The controversy over lead- 
free petrol has come at a time 
of growing optimism in the 
West German motor vehicle 
industry, although there are still 
serious problems in some export 
markets and in truck produc- 
tion. 

The West German market has 
been picking up strongly this 
year, reversing a steady four- 
year decline in car sales and 
a drastic two-year fall in truck 
sales. In the first eight months 
of this year, more than 1.7m 
new cars were registered, an 
increase of 12.6 per cent on the 
same period last year. Truck 
sales, although still at a low 
level, showed a 15.4 per cent 
rise to 75 £00. 

Foreign manufacturers, not- 
ably the Japanese, have been 
among those to benefit Between 


January and August foreign 
models took 26.8 per cent of 
the car market compared with 
2A9 per cent in the whole of 
last year. Japanese cars gained 
a 105 per cent market share, 
up from 9.8 per cent during 
1982. 

While some motor vehicle 
manufacturers have been effu- 
sive in their assessment of the 
situation, a more restrained 
view is expressed by Ur Carl 
Hahn, Volkswagen’s chief execu- 
tive. He says that Increased 
local sales, for from being a 
boom, simply amount to a 
return to the long-term trend. 

Production down 

Because export sales have 
been lagging, overall production 
of the West German motor 
vehicle Industry is actually run- 
ning below last year’s leveL In 
the first seven months of Hus 
year, 246m cars and station 
wagons were produced, 3.4 per 
cent fewer than in the same 
period last year. Truck pro- 
duction at 145,600 was down 
42 per cent. The biggest trucks, 
over 16 tonnes, showed a 25 per 
cent drop to 29,250, as develop- 
ing countries, including oil pro- 
ducers, coaled down their pur- 
chases. 

But wfth some export mar- 
kets, notably the UjS., showing 
signs of revival, manufacturers 
are looking ahead with reason- 
able confidence. This is particu- 
larly so at the prestige end of 
the market BMW is straining at 
the seams, with long waiting 
lists, and is pressing ahead as 
fast as possible with plans to 
build a new plant at Regens- 
burg. Daimler-Benz, satisfied 
with sales of its new compact 
class vehicles, is also pushing 
on with plans to produce cars 
at Bremen. 

Volkswagen, struggling to 
recover from last year's severe 
setback, made progress with a 
turnaround to a slight profit in 
the XJjS. in the first half of this 
year. Its Audi, models have 
been enjoying a roaring success 
and the group has high hopes 
for the new Golf model. VW is 
also putting a lot of store on 
streamlining Its production pro- 
cesses, with the new Golf being 
put together with a high degree 
of robot assembly. 

John Davies 
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world car industry.” These has been dashed by 19,000 or 
surprisingly upbeat wards were about a third, 
spokes by Sig Cesare Roraftl. Whether such, a target con 
managing director of Flat, the be met will depend partly on 
country’s largest motor manu* the capacity .9f Italian an d 
focturer, at a recent seminar European car demand to 
in Rome, and they give a fairly recover. Some signs of revival 
accurate reflection of the new are already apparent in major 
mood of optimism— -even if a export markets such os those 
cautious one— dfcceroibte of France, and Germany but 
among Italy’s car makers. 1883 will be s year of con- 
Sig RamltTs observation is ** 

truest of aU for his own com- M 
pany, which after a severe crisis 
in Hie late 1970s, seems well 

on the road to both commerciitl _ _ _ _ 

and financial recovery. . But aHo Should , ho " better placed 
. they hold good in lesser degree than for some while. The most 
j far Alfa Romeo, the second controversial of Its new models 
Italian motor group, and are ip* been the Arna, a joint veo- 
borae out by the statistics for ture with Nissan of Japan and 
the domestic car market itself, which is described as the Dat- 
rh> : ng the first six months sun Cherry Europe, notwith- 
of this year, the Italian manu- standing that SO per cent of 
facturers finally reversed a its parts are of Italian, not 
longstanding trend and scored a Japanese; origin. Much more 
substantial increase to their Important for the company's 
share of home sales. Perhaps foture. however, is the Alfa 33, 
it is too early to describe the launched this year to take up 
trend as permanent, but -the the running from the ageing 
figures are eloquent Out of AUasud. 
total deliveries to customers of The Alfa 53, which will 
almost 900,000 new cars (8 per • occ upy the same , sector of the 
cent down on the some period market, Is the f ruit o f a LI 54b n 
of 1982). imported marques investment programme spread 
saw their share decline to 37,5 ^er four yeara Upon It are 
per cent from 41.1 per cent company’s 

True, this atilt leaves Italy ho**® a Mbrtantlal Increase 
second only to Britain among i nitijfcare of th eltal Unm«v. 
the major car manufacturing ket presently at Just over 6 per 

countries In the league table ■ . ,, 

of import penetration#. and the ■ F «rthf tegw Mur e U» the 
innovations at Alfa have sttii “J®*® replacement for the 
to be translated into an Alfetta which, despite a senes 


percentage of the 


enlarged 
market. 

But Fiat, the country's 
largest Industrial group in 
private hands and beliweather 
of the Italian motor Industry, Alfa Romeo 
lifted its own share by over BL 
3 per cent to 54.8 per cent BMW 
(Including its lands and Auto- *“• 
biandti subsidiaries) from 
barely 51 per cent in the first 
hatf of 1982. 


CAR REGISTRATIONS 

' 12 mtM 12 mtha 


UW44 

25.821 

34*482 

894.086 
778,984 

114.086 
92*10 


Citroen 

Peugeot 

Talbot 


74,629 
29.738 
39.509 

183418 
U&292 
Audl/Fondw SA381 
Volkswagen . Mill 
Volvo 14.774 

11439 


13.465 

20*58 

168436 

78449 

3343ft 

87468 

178.721 

115443 

83,173 

82472 

15448 

3,860 


1.685,496 1,734468 


187415 
31401 
36486 
868.787 

Flat 750,87? 

AutobfancM/ 

Lands 218424 

«*’£« ‘LSST’SLS gSUwi Motor, CMK 
Fiats financial , rftsulte. which Mercedes-Benz 13488 

hove also benefited from (he Nuevo Innocent! 19.767 

disposal in the last two years Peugeot 8A 148.776 

of various toss making activities 
In Latin America. In IMS, for 
the first time since it was hived 
off as a separate operating cub- Renault 
si diary. Fiat Auto, the group’s VAG 
car division, will make a profit, 
after a loss of LSDbn ($50m) 
in 1982 and one of L254bn In 
1981, while car production was UI ££j* 
up by 8 per cent during the 10MI 
period. ■ 

The improvement Is Hie 

fruit of a massive investment of facelifts and other major 
programme, aimed at endowing Improvements, is starting to 
Fiat with a virtually new range show its years. This new car 
of vehicles by the mid-1980s, is likely to be the embodiment 
Hie first to appear was the of the 1932 components co- 
Ritmo/Strada, launched la 1978 operation agreement between 
when the group’s fortunes were. Fiat and Alfa Romeo, which 
at a low ebb. Then came the put an end to a long spell of 
Panda utility vehicle, and at pointless rivalry and .duplica- 
te start of this year the most tion between the two largest 
vital model, the Uno, designed Italian manufacturers, 
to replace the 127 which was Cooperation ventures at 
the backbone of Fiat’s business home are only Hie natural com- 
throughout the troubled 1970s. plement to those with foreign 
Most recent of all Is the manufacturers. Alfa’s main 
Regain, unveiled at this foray into this field was, of 
autumn's Frankfort Motor course, the deal- with Nissan, 
Show, as the replacement to the vrtiich Flat fought up to . Hie 
long«ervmg 13X A11 that re- . The Turin group is 
mains to be done is replace already engaged in a modi 
the twof-th e-range Argenta, a farther-reaching project with 
thinly-disguised derivative of Peugeot of France to produce 
the former 182. a ®ew family of small- to 

Along with the new models medium-sire engines to be 
has come a new em phas is on assembled in separate factories 
automation and ** robotisation " Italy and France — while 
of production, together with a I vec °_. its truck subsidiary, and 
new generation of professional Laucla have analogous agree- 
managers, like Sig Romiti and of tbeuvown. 

Sig Vittorio GhideBa, at the The 

helm of Fiat Auto, who have e^couraging from the third 
taken over the day-to-day run- Italian car concern 

ning of the group from the Ionocenti, by the outspoken 
Agnellis. In tbelate 1970s pro- Argentine-born . industrialist 
ductivSy at Fiat was lagging Ai *i a3ttdr i 
20 or 30 per cent beirfndthat 

of its major European oora^ has * ,E2, de T 

petttore: today it is at least f n JqS? 11 

theft- equal. The group’s total “ d . J?® 

payroll has shrunk from a fnrther 

287,000 to 254,000 between mid- i« 

1982 and mid-1983 — and from Negotiations which are in 

over 330,000 at the end of the , iead _ to * 


1970s. 

Where Fiat has led, others 


stantial capital increase by the 
concern, and its effective pas- 


have followed, notably iUf a %* e * tc of 

Romeo. The compSa Imb- the state-owned compaayeet ^up 

sldtexy of the Iri-Fto^ S 

J2L i2jS! interests, Maseratl. Is enjoying 

ss Sfff-S? SSOTiAA-HtfSS 

already begun to emerge. KUpeft V^Ornwel! 



THE FAMILY: 4 cylinder 924 series from £10,380 
and 944 series from £l 5,309. 

The 6 cylinder 911 series from £21.464. 

The 8 cylinder 928 series from £30,679. Prices 
(1.9.83) exclude only numberplates. 


THE STANDARD: Performance.- Handling. 
Reliability Economy. Luxury. Build Quality. Endorsed 
by Porsche's seven year anti corrosion warranty 
12,000 mile service intervals, two year unlimited 
mileage warranty. 


Resulting in longevity, high resale values and fun. 
The ultimate achievement from Porsche. 

The world's leading independent exponent of 
automotive construction, research and 
development 


For your personal introduction to the 
marque, call the Customer Liaison j>£i 

Department of Porsche Cam Great Britain 
Limited Telephone 0734 595411. 

Telex 849180. 
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THE MOTOR INDUSTRY HI 


On a difficult route 


France 


THE NEXT months are likely 
to be both difficult and crucial 
for the French motor industry. 
The country’s two large car 
makers, the state Renault group 
and the private Peugeot' 
Citroen-Talbot group, are for 
their different reasons under* 
going a particularly delicate 
period at a time when their 
domestic market is slowing 
down In response to the French 
Government's tight economic 
austerity programme and con- 
tinuing inroads by foreign car 
manufacturers. 

For Renault, the main prob- 
lem is that the large state car 
maker is in the middle of re- 
newing its model range. It 
expects to complete this com- 
plex and expensive operation 
by 1985 when the company also 
hopes to return to profit. 
Renault lost FFr lJ28bn last 
year and expects to make an- 
other loss this year largely 
because of the continuing heavy 


GAR REGISTRATIONS 


Alfa Romeo 

12 mths 
1982 

3L761 

12 mths 
1961 
24,923 

BL 

32,663 

23,996 

BMW 

33,467 

24421 

Chrysler 

26 

58 

Datsun 

17,726 

13482 

Ferrari 

140 

no 

Flat Anto 

101412 

82,465 

Ford 

132.815 

101432 

General Motors 

51423 

34429 

Honda 

9,143 

6,649 

Innocenti 

838 

3,090 

Lada 

24.185 

21428 

Mazda 

15483 

12468 

Mercedes-Benz 

17453 

16456 

Mitsubishi 

4.032 

3413 

Peugeot SA 

621479 

606473 

Citroen 

248,975 

260486 

Peugeot 

261494 

256487 

Talbot 

111.610 

90400 

Porsche 

1.538 

1483 

Polskl 

LS83 

1,639 

Renault 

804468 

713 J 95 

Saab 

333 

336 

Skoda 

3445 

3,892 

Toyota 

13.515 

10409 

VAG 

124.410 

122412 

Volvo 

10497 

9.789 

Zastava 

759 

1403 

Others 

57 

54 

Total 2.056,490 

1434,826 


deficits from its commercial 
vehicles subsidiary, Renault 
Vehicules Industrie lies. 

The state car maker has cow 
successfully renewed the middle 
of its car range with the 
Renault 9 and the Renault 21. 
It is planning to launch a new 
top of the range model next 
year and Is working on the 
renewal of the key lower end of 
the range to replace eventually 
the still popular but now in- 
creasingly ageing Renault 5. 

Despite continuing -debate 
and criticism from the French 
pro-Communist CGT union, 
Renault is pressing ahead with 
its “American” strategy. In the 
past year H: has expanded its 
interest and presence in the 
UE. by increasing its stake in 
Mack Trucks, pushing ahead 
with American Motors and in- 
vesting more heavily in Mexico. 
Although the U.S. has con- 
tinued to represent a financial 
drag on Renault, the state 
group claims It is beginning to 
see the light at the end of the 
tunnel. It is also betting that 
the U.S. market, which accounts 
for about a third of the world 
automobile market but only 4 
per cent of Renault's annual 
sales of FFr97.2bn last year, 
will be the matin platform for 
future growth. 

While Renault is going 
through a difficult patch at 
present, the problems of the 
Peugeot group are far greater. 
Peugeot is now in the middle 
of a major controversy in 
France because of Its decision 
to lay-off 10 per cent of the 
workforce of its French Peugeot 
and Talbot car divisions. The 
private car group has now made 
its formal application to lay 
off about 7.300 people which- 
if approved by the French 
labour authorities, would 
represent the largest single 
wave of lay-offs ever made by 
a French company. 

For Peugeot the stakes are 
extremely high. The group has 
been struggling for the past 
four years to reorganise and 
restructure itself. Its grand 
designs to turn itself into a 
major volume car producer 
turned sour when the group 
was unable to absorb success- 
fully the European operations 
of Chrysler, which it renamed 
Talbot. 

But at . the beginning of this 
year, Peugeot appeared to have 


Export success 
has its limits 


Spain 


THE POSITION they usurped 
from the British — fourth place 
among European car producers 
behind the West Germans, the 
French and the Italians — is nor 
one Spain's motor companies 
are finding particularly comfort- 
able. 

For one thing, they arc find- 
ing that export success has its 
limits. For another, now that 
General Motors have arrived in 
force | the country's sixth 
saloon car manufacturer, they 
face increasingly tough com- 
petition between themselves on 
a blowing domestic market. 

Growth in (he car industry has 
fallen short of earlier ambitions, 
reflected in investments in pro- 
duction capacity that last year 
was less than 60 per cent used 
The one thing that has sped 
ahead is the growth in its 
diversity. 

Three major changes have 
been taking place this year. At 
Zaragoza, where the Opel Corsa 
(alias Vauxhall Nova) started 
being produced last year, the 
new robotised General Motors 
plant has been building up 
towards its full annual capacity 
or 270.000 cars. At Pamplona, 
Scat, the Spanish state .com- 
pany, which, from its origins, 
was always linked to Fiat of 
Italy, has moved out its randa 
production and refitted the plant 
to start making Volkswagen 
Polo/Dcrby cars early next year 
— the main element in its pro- 
duction agrement with its new 
partner. And at Barcelona, the 
tractor and van company. Motor 
Ihcrica, now controlled by 
Nissan, has started making the 
Japanese company's four-wheel- 
drive Patrol (not classed as a 
passenger ear. but partly aimed 
at that market). 

10 per cent aim 

General Motors, offering 
Spaniards “German engineer- 
ing within your reach," hopes 
to take 10 per cent of the 
domestic market- this year. 

.Tust as Ford did with the 
Fiesta. GM is concentrating its 
initial effort on one car the 
Corsa— the key player in the 
croup's now European attack. 
The $2bn venture, which in- 
cludes engine and transmission 
production in Austria and 
Spanish components operations 
at TiOgrono and Cadiz, has made 
a big impact on overall figures 
for Spanish car output, sales 
and restorations- But by pe 
same token it puts a somewhat 
false complexion on the state of 
the industry as a whole. 

An 8 per cent recovery in 
Spanish car production last 
year, which came after a weak 
19S1 performance, was a 
Quarter due to GM‘* start-up. 
This year's growth— 24 per cent 
in the first seven months, com- 


pared with the same 1982 
period— is almost entirely the 
Corea’s doing. This is even 
more the case with exports, 
which have risen by almost a 
third. For the group of com- 
panies that were already ex- 
porting during this period last 
year, they have not improved 
at all. 

Production has still to get 
back to 1977 levels — last year’s 
remain below. In the interim, 
despite protectionist tariffs. Im- 
ports have roughly tripled, tak- 
ing up 12 per cent of the market 
in 1982. 

Exports have so far taken up 
much of the slack in the 
domestic market rising by 14 
per cent last year to 495,000, 
the biggest increase among the 
major European manufacturing 
countries and a 58 per cent im- 
provement over five years. 
France reinforced its position 
as the main customer, with both 
the Peugeot group (through 
Citroen and Talbot) and the 
Renault group present in Spain, 
the latter's FASA offshoot hav- 
ing overtaken SEAT since 1980 
as the country’s biggest pro- 
ducer. The UK’s imports were 
still outdistanced by those to 
Italy. 

The worry among producers 
now is that they may be reach- 
ing an export ceiling. 

The vulnerability of Spains 
car industry is that it is now 
more than half dependent on 
exports and that the export net- 
works — with the exception of 
SEATs recent initiative — are 
controlled outside Spain. This 
applies equally .to the Volks- 
wage ns SEAT will be producing. 

Next year, however, while 
continuing to produce under 
Fiat and Volkswagen licence, 
the group plans to unveil its 
own small saloon, code named 
the S-l, and it has plans for 
a later model, the S-3. both 
with engines made in collabora- 
tion with Porsche. Thirty years 
after the first car rolled off 
SEAT’S production line in Bar- 
celona. the first pedigree 
Spanish car is finally on its 
way. 

David White 


EUROPEAN 
CAR REGISTRATIONS 


Alfa Romeo 

12 mths 
1982 
1476 

12 mths 
1881 
1427 

BL 

1.602 

1,742 

BMW 

5,140 

4477 

Datsun 

1.027 

993 

Ford 

814*4 

70493 

General Motors 

17.174 

4.185 

Mazda 

1455 

951 

Mercedes-Benz 

7470 

7,881 

Peugeot SA 

92463 

102.625 

Citroen 

33.089 

31.763 

Peugeot 

17.110 

19411 

Talbot 

42464 

51.651 

Renault 

171493 

160,438 

Seat 

141409 

136,091 

Toyota 

2488 

2.199 

VAG 

4427 

4.443 

Volvo 

1416 

1496 

Others 

5.059 

5481 

Total 

535.733 

505422 


finally turned the corner and 
was forecasting- a return to 
profit or at least break-even for 
1983. The most difficult part of 
the restructuring appeared to 
be behind it. Among other 
things, this Involved reducing 
the group's international work- 
force by 60,000 people over a 
three-year period. The company 
also launched a more aggressive 
marketing campaign and 
started coming out with a 
number of successful models 
like the Peugeot 205. 


Apprehensive 


By the end of the first half 
of the year, however, it became 
increasingly clear that the com- 
pany would probably not be 
able to return in the black in 
1983 after three years of losses 
totalling FFr 6bn. Like Renault. 
Peugeot became apprehensive 
about the effect the Govern- 
meat's new austerity measures 
announced in the spring would 
have on demand in the second 
half of the year. While its 
Peugeot and Citroen divisions 
appeared to be improving, 
Talbot remained the group's 
Achilles Heel. Moreover, with 
debts of about FFr 30bn. 
Peugeot faced pressure from its 
creditor banks. Last bat by 
no means least, the threat of 
nationalisation has always 
lurked in the background 
although the Socialists have 
repeatedly claimed they want 
to see Peugeot remain a private 
concern. As for M Bernard 


Ha non, Renault’s chairman, he 
finds the idea of a merger 
between Peugeot and Renault 
into a single large French state 
group— a sort of “Automobiles 
de France*' — as abominable. 

Peugeot thus felt it had to 
act quickly. It argued that only 
by making some additional pain- 
ful internal surgery could the 
company's economic viability 
be assured. Just before the long 
summer holidays it landed the 
bombshell and announced the 
widespread lay-offs. The reaction 
from the CGT labour confedera- 
tion was inevitable, especially 
since the main target of the 
latest plan was Talbot's large 
plant at Foissy in the suburbs 
of Paris. This has traditionally 
been a problem plant and one 
with a large proportion of 
immigrant, mainly North 
African, labour. But while the 
union reaction was predictable, 
Peugeot appears to have 
calculated that with the 
Socialist Government’s new, 
more pragmatic. industrial 
policy It would have a chance 
of malting the lay-offs after the 
initial furore died down. In this 
respect, Peugeot appears to have 
calculated correctly. 

Industrial policy under the 
new Socialist industry minister, 
M Laurent Fabius. has become 
far more “ Industrially " 
orientated than during the 
term of his controversial pre- 
decessor, M Jean Pierre 
Chevenement. 

Paul Betts 


uttiei 

NETHERLANDS 


12 mths 

12 mihs 


1BH2 

1901 

Alfa Romeo 

4,047 

4,020 

American Motors 51 

75 

BL 

6.555 

6370 

BMW 

14466 

11421 

Chrysler 

45 

105 

Daihatsu 

2.619 

1470 

Datsun 

18.786 

17460 

Flat Auto 

22457 

16,550 

FSO (Polski) 

55 

191 

Ford 

42.432 

40449 

General Motors 

65499 

55,682 

Honda 

14,188 

16.907 

Hyundai 

2472 

1,969 

Lada 

9444 

6.656 

Mazda 

15,045 

17.416 

Mercedes-Benz 

8.059 

8.C42 

Mitsubishi 

14.045 

18435 

Peugeot SA 

48.491 

52.166 

Citroen 

22,074 

22,062 

Peugeot 

16.002 

16496 

Talbot 

10,415 

13408 

Porsche 

160 

182 

Renault 

32.451 

31.932 

Saab 

3468 

3424 

Skoda 

1418 

381 

Subaru 

1.068 

1,143 

Suzuki 

7,417 

3427 

Toyota 

17.838 

18.479 

VAG 

37.124 

38.709 

Volvo 

17,053 

15442 

Zastava 

949 

695 

Total 

406,774 

390490 

BELGIUM 


12 mths 

12 mths 


1982 

1981 

Alfa Romeo 

4,169 

3448 

BL 

5.629 

4470 

BMW 

11472 

10.460 

Chrysler 

108 

39 

Daihatsu 

L644 

1,495 

Datsun 

12,908 

15416 

Fiat Anto 

19.762 

21421 

Ford 

29480 

29439 

General Motors 

35492 

29437 

Honda 

11.435 

14.993 

Hyundai 

885 

L.464 

Innocenti 

134 

480 

Lada 

16,425 

12.825 


Other European car registrations 


Mazda 

Mercedes-Benz 

Mitsubishi 
Peugeot SA 

Citroen 

Peugeot-Tall). 

Porsvne 

Renault 

Saab 

SKuda 

Subaru 

SnziiKl 

Toyota 

VAG 

Volvo 

Wartburg 

Zastava 

Others 

Total 


12.564 
5,492 
11,548 
4^1U 
22451 
24 *59 
Mil 
32,370 
1,020 

1,080 

1,793 

21,102 

46480 

7,070 

858 

110 

562 

344,690 


13,774 

8,776 

13,963 

28.718 
478 
31,084 
754 
1,503 
A .236 
980 
26,100 
45400 
7,842 
527 
155 
1408 
350,730 


VAG 

Volvo 

Others 

Total 


40.933 

5*973 

795 

292,667 


40,654 

5,759 

1431 

291,066 


SWITZERLAND 


12 mths 
1982 

Alfa Romeo 8,542 
American Motors 248 


BL 
BMW 
Chrysler 
Daihatsu 
Datsun 
Ferrari 
Flat Auto 
Ford 

General Motors 

Honda 

Innocent! 

Lada 

Mazda 

Mercedes-Benz 
Mitsubishi 
Peugeot SA 
Citroen 
Peugeot 
Talbot 
Porsche 
Renault 
Rolls-Royce 
Saab 
Skoda 
Subaru 
Suzuki 
Toyota 


2,804 

12,797 

15 

1,097 

14.084 

247 

24.943 

23,692 

38389 

8,375 

66 

820 

13,525 

6,544 

7446 

23,968 

10490 

9.539 

4,139 

1,630 

20,119 

87 

1427 

200 

8464 

5401 

19,936 


12 mths 
1981 

8,467 
605 
2,716 
11,466 
36 
1.4 15 
16,590 
171 
25.782 
23,635 
34408 
8,926 
23 

1,100 

15,482 

5,144 

6450 

28,067 

11,973 

10.686 

5.408 

1405 

19,617 

113 

1,624 

417 

9.684 

2.965 

17414 


SWEDEN 


12 mths 

12 mths 


1982 

1381 

Alfa Romeo 

557 

477 

BL 

17 

55 

BMW 

3.644 

2409 

Daihatsu 

1496 

931 

Datsun 

6482 

4407 

Flat Auto 

4494 

3494 

Ford 

22.407 

21,128 

General Motors 

22452 

16455 

Honda 

4,459 

3,470 

Lada 

2.984 

3,092 

Mazda 

10,800 

9,439 

Mercedes-Benz 

6400 

5.696 

Mitsubishi 

1404 

1,881 

Peugeot SA 

5443 

6433 

Citroen 

2400 

2417 

Peugeot 

2,598 

2494 

Talbot 

585 

1422 

Porsche 

163 

110 

Renault 

2.480 

2441 

Saab 

30462 

26,741 

Skoda 

405 

319 

Subaru 

476 

— 

Toyota 

8488 

5.790 

VAG 

26470 

24.069 

Volvo 

57422 

49,766 

Others 

19 

19 

Total 

218,428 

188422 

AUSTRIA 


12 mths 

12 mths 


1382 

1981 

Alfa Romeo 

2494 

2,147 

BL 

631 

-954 

BMW 

7,037 

6,866 

Daihatsu 

350 

363 

Datsun 

12422 

11412 

Fiat Auto 

11,919 

12.134 

Ford 

16.679 

17JK* 

General Motors 

27494 

23,116 

Honda 

3.020 

1.981 

Lada 

2.059 

2.678 

Mazda 

18.787 

17489 

Mercedes-Benz 

4.896 

5469 

Mitsubishi 

3,953 

5,169 


Peugeot SA 
Citroen 
Peugeot /Talb. 
Porsche 
Renault 
Saab 
Skoda 
Subaru 
Suzuki 
Toyota 
VAG 
Volvo 
Others 
Total 


14,114 

6,037 

8,077 

405 

11427 

479 

376 

3,127 

818 

7,440 

40444 

3,045 

134 


17405 

6481 

10.624 

428 

9,715 

OOP 

OTO 

432 

3409 

1,403 

9421 

41,613 

3,409 

212 


194,150 1814 06 


FINLAND 


12 mths 
1882 

Alfa Romeo 63 

American Motors 59 


BL 

BMW 

Chrysler 

Daihatsu 

Datsun 

Flat Auto 

Ford 

FSO 

General Motors 

Honda 

Lada 

Mazda 

Mercedes-Benz 
Mitsubishi 
■ Moskvlch 
Peugeot SA 
Citroen 
Peugeot 
Talbot 
Porsche 
Renault 
Saab 
Skoda 
Subaru 
Suzuki 
Toyota 
VAG 
Volga 
Volvo 
Wartburg 
Others 
Total 


85 
2,520 
66 
535 
18,604 
7,109 
12,450 
354 
10460 
3499 
10.715 
6.557 
3,103 
4,084 
485 
9,588 
906 

1.638 
7,044 

6 

985 

6,751 

3.638 

831 

11408 

6480 

19 

6,076 

1475 

1 

188.017 


12 mths 

1381 

48 

84 

225 

1485 

360 

328 

15402 

8402 

10,321 

571 

6,507 

2,813 

9 t T9S 

3419 

2451 

3.447 

268 

7,957 

475 

1.446 

6,036 

1 

771 

5,865 

2479 


9,528 

5439 

22 

6,019 

1,146 

5 

101,961 



AND ACRES OF 


Everythingyoifd expect from a Cavalier, we've included in 
the new estate. All the great handling and road response. The 
exceptional economy; the strong 90 hp performance from a 1600. 

And space, simply acres of it 

Forexample, with the 60/40 split rear seats folded down, 
there's over 5 feet of unobstructed floor. 

Which makes the total load area extremely large, - a 
cavernous 51cufL in fact 

More than enough for the odd kitchen sink or two, the 
occasional freezer, or the tackle needed for a family holiday. 


Cavalier's front wheel drive layout means 
the rear floor is remarkably low Just 18.1 "above 
ground level. And that's not all. 

By ingeniously fitting an impact absorbing 
bumper to the tailgate, we've done away with any 
obstructions to the load space There's a clever rear 
tailgate air deflector as well. To help reduce the usual deposits 
of road grime, it directs the air flow over the rear window. 

So call into your bcal VauxhaJI-Opel dealer and put 
one of the three new Cavalier estates to 
the test 

They start from £6,143, and they're 
loaded with logic and have acres of space. 



BACKED BY THE WORLDWIDE 
RESOURCES OF GENERAL MOTORS 


VAUXHALL CAVALIER 

BETTER. BY DESIGN. • 


CAVALIER CL 1600 ESTATES 


ILLUSTRATED COST *747* PRICES COSSECT AT TIME OF GOING TO PRESS, INCLUDE CAR TAX AND VAT DELIVERY AND NUMBER PLATES ARE EXTRA. DOT FUEL CONSUMPTION TESTS MTOCUTRES/IOOKM): 1600 ESTATE (MANUAI 1 
CONSTAHT&CWr'- CONSTANT 75MFH: 34.0vH3), URBAN CYCLE: 28iS0.8j.16OO ESTATE (AUTOMATIC) CONSTANT 56MPH; 43.60^); CONSTANT 75MPH. 317(89); URBAN CYCLE 29 ^ 
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THE MOTOR INDUSTRY IV 


Obliged to slug it out in the world arena 




CAR INDUSTRY IN LEADING COUNTRIES 


The U.S. 


IN AN attempt to explain the 
problems posed for the U.S. 
motor industry by Japanese 
importers, Mr Phillip Caldwell, 
the chairman of Ford, suggested 
recently that they were just one 
more sympton of the way the 
world was catching np with 
America. The palmy post war 
era of effortless superiority was 
gone, he contended. U.S. motor 
cars now found themselves 
slugging It out in the market 
place on more or less equal 
terms with their competitors. 

As Mr Caldwell’s views 
Indicate, the U.S. industry has 
been going through a period of 
intense self-examination and 
criticism, from which it is 
emerging as a more sober and 
pragmatic animal. The infla- 
tionary era of the 1ST Os 
cushioned the domestic manu- 
facturers against the worst 
effects of the oil crisis. 'While 
UjS. cars were redesigned and 
down sized to cope with higher 
fuel prices, costs continued to 
rise rapidly and plant efficiency 
declined by comparison with 
rival manufacturers in Japan. 


Cash pressures 


By 1978, blue collar employ- 
ment in U.S. manufacturing 
plants bad reached a peak of 
811,000 as a booming market 
shielded u.S- producers from 
the impact of an escalating 
import share. Wages in this 
period remained ahead of infla- 
tion, adding to the cash pres- 
sures which were later to 
squeeze the companies as they 
headed into the recession. 

In response to the Japanese 
challenge -foe end of the 1970s 
saw the beghmxng of an enor- 
mous capital spending surge. 
Expenditure of the big three 
US. companies — General 
Motors, Ford end Chsystar — 
had been running at around 
$4*m a year throughout the mid 
1970s. From 1979 to 1982, the 
annual average woe pushed to 
more Jban $i0.5bn a year. Old 
plants were torn apart, and the 
industry’s former emphasis on 
styling and marketing changed 
as St attempted to upgrade 
foe quality and efficiency of 
output. 

This investment redirection, 
however, could scarcely have 
come at a more uncomfortable 
moment in financial terms. It 
coincided with the worst 
recession the industry had seen 


since the war, and as sales 
plummetted the big companies 
had to dip deep into reserves 
to keep their investment effort 
going. Losses of foe three large 
groups escalated in lSTS — the 
nadir of the slump — to around 
$-L2bn, and in the three years 
to the end of 1981 their aggre- 
gate deficit amounted to $8tm. 

The question now is whether 
this collapse has been effective 
in clearing up the industry 
sufficiently to establish a more 
secure base from which it can 
expand in. future. The capital 
expenditure programme has 
clearly had its impact in pro- 
ducing a new range of models 
and better plants in which to 
make them. At the same time, 
sweeping redundancies and 
wage cuts have brought down 
overhead costs dramatically. In 
the current calendar yeai^ for 
example, foe U.S. industry 
might well make profits of 55bn 
net while selling only 6.8m cars 
— making profits, in fact, at a far 
lower break-even point than 
was possible only three years 
ago. 

Two examples show bow 
attitudes have changed in the 
industry. The first, and most 
important, concerns Chrysler, 
which made an enormous break- 
through with its unions during 
its crisis in 1979-81. when they 
accepted pay cuts of 82 a week 
in return for the government- 
backed loan guarantee scheme 
which saw the group out of its 
financial disarray. 

Chrysler*s agreement set a 
precedent which has spread 
steadily across the high wage 
and often hard pressed indus- 
trial sectors of the U.S. During 
the high inflation period of the 
1970s, the workforces in these 
industries had kept well ahead 
of the race in real terms, 
helped by a mixture of .basic 
wage increases and cost of 
living adjustments. The slump 
saw the surrender of these real 
gains. 

The second example is of a 
similar, but even more drastic, 
cut at Ford, which has recently 
said that it intends to trim yet 
another $lbn off production 
costs over the next few years. 
At its Rouge steel plant, one of 
the four production units at its 
huge integrated Rouge comnlex 
near Dearborn, in Michig an 
Ford has forced through wage 
cuts- after months of wrangling, 
by the threat of closure. 

Here again, the company 
claims that overheads were out 
of line with foe rest of industry 
— the Rouge steelworkers were 
earning about 95 an hour more 
than other operators In the 
plant But in return for the 


deal, foe company has agreed 
to put new investment into the 
factory. 

In a wider sense, foe Chrysler 
deal also influenced the last 
round of general wage negotia- 
tions for foe industry as a 
whole, when foe companies 
were able to abandon the basic 
annual increase which had 
underpinned auto workers’ 
wages. This was replaced by 
profits sharing arrangements 
aimed at keeping costs in line 
with earnings. 

As foe market recovers, these 
tighter overhead controls are 
now feeding straight through 
into tiie profit and toss account. 
Deliveries are by «o means 
bade as yet to foe levels of foe 
1970s, but in foe model year to 
September 1983 total car sales 
m foe US. rose by 14.5 per cent 
to 8J3m units. Whiten this total, 
foe domestic producers 
captured a larger share, with 
their deliveries up by 16.7 per 
cent to fiSan cars. 


The UB. producers believe 
they could have gained even 
more if they had bad sufficient 
cars oomflng off foe production 
Hues. But the pace of the 
upswing caught them unpre- 
pared, and stocks have been 


run down to ievrib which 
suggest there 4s a great deal 
of pent-up demand in the pipe- 
line. 

Some economists ftave 
cautioned a galmq euphoria, 
arguing that when foe dealers 
are short of Inventory they have 
a chronic tendency to overesti- 
mate demand, bat the 
companies are nevertheless 
pressing ahead with plans to 
push -up production. In the 
calendar yes: so far, output 
has already increased by 26 per 
cent, and over the final quarter 
there -are plans to step it up 
even more. Chrysler, indeed* 
has announced a programme of 
additional shifts mid plant 
expansion which is designed to 
bring another 700,000 units of 
cars and trucks a year into 
production compared with foe 
14m at present. 

The Impact oo profits has 
been dramatic, as foe industry 
turned straight round from 
negative results in the final 
two quarters of 3982 to swing 
to aggregate net earnings of 
almost Slhn in foe first quarter 
of 1983, and $l-6bn in the 
second quarter. Wall Street 
estimates foat third quarter 
f-qr-rringg could amount to 
around Sl.lbn, end is hoping 


for a bumper final force months 
of SLSbn- 

Tfte i m pro ved market and foe 
swittih towards much tighter 
management of foe industry 
bare dearly put it bade into a 
strong position in the UA. 
market. But it is still having 
to took anxiously over its 
shoulder the -whole time, 
whereas a decade ago it seemed 
to bare a dear road and 
uninterrupted views all around 
iL And what it see s behind is 
the Japanese, still pressing 
hard despite foe -handicap of 
quota restrictions, -and repre- 
senting a constant challenge in 
foe null ear sector of foe 
market Which, none of the U.S. 
companies has yet tackled -with 
coraptete conviction. 


But even allowing for currency 
differences, foe American com- 
panies accept that Japanese 
costs can be $200 to $400 a unit ; 
cheaper at the point of produo* . 
tion in this small car range. 

A variety of responses to this 1 
challenge are now emerging — ; 
and indeed, splitting the indus- , 
try, General Motors -has recently 
signed a joint production agree- ] 
■meat with Toyota which will J 
see foe two largest manufac- : 
tuners in the world -combining j 
to manufacture a new small car j 
is California. At foe same time, i 
GM is also planning to import 
up to 300,000 small cars for its 
Chevrolet division from Xsuzu 
and Suzuki every year. 


Cheaper costs 


This failure at foe bottom 
end of the market underlines 
foe structural inadequacy of foe 
UjS, industry, despite all its 
changes, when faced with foe 
most efficient manufacturing 
machine in the world. US. 
producers agree that some of 
foe Japanese advantage comes 
from an undervalued yen, and 
there is widespread agreement 
that the dollar is overvalued. 


Thus GM would like to 
Increase foe import quota, 
currently standing at 1.6m units 
a year, in order to accommodate : 
its plans. Ford would like to j 
see foe quota maintained, on , 
foe other band, and Chrysler 
wants it reduced. Tbe dispute 
promises to be a rich area of 
dispute in foe American ked os- 
try for some time to come — but 
its resolution -will be the key to 
the industry’s fight to return to 
its former glory. 


<ln thousands of units) 197$ 1978 1979 1980 1981 nS8 2 

Worldwide production ... 29,783 31,728 31,560 2&244 27,988 27,197 
Federal Republic of ~ ~ 7" "TJ. . . ' 

Germany . , 

New ear registrations... 2,031 2,664 &6Z3 2^26,^339 2,156 

Imports 768 1,054 1,041 1.013 937 &4 

Exports 2473 U 04 UWT 1,873 9.1 94 

of whidte to Europe ... 1.150 1,289 L491 L361 1,538 1,78 5 

to UA 786 418 331 335 257 

Production ajjgTaggrgg 3^33 "^STS 3,701 

Franca 

New car registrations ... «jt 1 MS l jgfr jjgklgB 2ff 6 

Imports ..... 461 Stt~ 664 675 m V7 Z 

Exports 1,446 IJ57» 1,688 LS3S 3,394 1,484 

of which: to Europe ... L222 U96 1>4Q7 Ijjjjj 1,038 gjg 

Production jjjg 3J.H 1226 jjg 3*12 2.777 

Great Britain 7 

New car registrations ... ItfZ WW Sfi 1,487 i£5? 

Imports 303 ~ atrial 861 90S 934 

Exports 5» 466 414 559 316 313 

of which: to Europe ... 296 158 184 ~ 143 334 140 

Production 1,747 1357 1.103 558 9» 

Italy 

New car wgistmtoas - 1.449 U94 L337 Sjm 1W L966 

Imports 413 ~5f6 626 MS 865 868 

Exports ~ 656 «40 M7 “ 511 424 ®7 

of which: to Europe ... 505 483 48* 385 346 &3 

Production WHS 1,509 1.481 1.445 1^57 1£67 


)l ;l 


■iilii* 


Terry Dodsworfh 


Well placed to reap rewards 


Japan 


FEW ' INDUSTRIES are as 
basically well positioned to 
benefit from a sustained global 
economic recovery as the Japa- 
nese car industry. The fly in 
the ointment Is whether foe 
politicians who regulate inter- 
national trade will allow the in- 
dustry to exploit the opportuni- 
ties that await it 


The last 12 months have pre- 
sented the industry with a num- 
ber -of dichotomies. The 
domestic market has remained 
surprisingly buoyant and in- 
tensely competitive. Home car 
sales In 1982 reached a record 
5.26m units and look like rising 
by a further two per cent at 
least this year. The number of 
models continues to proliferate, 
particularly in foe smaller end 
of foe range. 

But exports, which account 
for a tittle over half of total 
production, have been con- 
strained. They fell by 7.B per 


cent last year to 5.59m units, the 
first significant yearly drop in 
25 years, and have limited 
room for expansion this year, 
given the continuation of either 
voluntary or mandated restraints 
in several major markets. 

Yet, over the past year, foe 
Japanese industry - has either 
put into effect or set in motion 
plans considerably to expand 11s 
overseas production facilities, 
either unilaterally or in col- 
laboration -with foreign manu- 
facturers. The most eye-catching 
of these was foe announcement 
earfier this year that foe two 
global giants, Toyota and 
General Motors, would be co- 
operating in a new joint venture 
in California. 

But actual production has 
already begun at Nissan's light 
truck factory in Tennessee and 
Honda’s car plant in Marysville, 
Ohio. Nissan will presumably 
decide any day now whether or 
not to invest in Britain, where 
Honda-BL Acclaim models axe 
already being turned out, and 
work on a new car, code-named 
XX, is Jointly under way. Toyota 
has won a major new car plant 


contract in Taiwan. 


There is even a fascinating 
new wrinkle to the international 
trade In cars affecting Japan 
with the emergence in foe UjS. 
car industry, no less, of a strong 
lobby to increase rather than 
diminish foe import of Japanese 
vehicles. The two governments 
are currently negotiating a 
fourth year of Japanese export 
restraints — now pegged at L68m 
cars, a year— and the climate of 
these exchanges seems to have 
changed radically In foe past 
few months. 


Protest eruption 


Earlier this summer, when 
Mr Sosuke Uno, foe new 
Minister of International Trade 
and Industry, was quoted, not 
entirely accurately, in saying 
that Japan would oppose a 
fourth year of controls, there 
was a sizeable eruption of pro- 
test inside foe UJSj: Senator 
Don Riegle. from the car- 
producing heartland of Michi- 


gan, even went so far as to 
describe Japanese attitude as 
tantamount to a second Pearl 
Harbour. But foe vigour of the 
U.S. economic recovery and foe 
changing needs of Detroit have 
prompted foe major American 
car companies. General Motors, 
Ford and Chrysler, to plan on 
increasing imports from their 
Japanese affiliates, Suzuki and 
Isuzu, Toyo Kogyo and Mitsu- 
bishi Motors respectively. The 
current betting is that a fourth 
year ceiling could well be as 
high as 2m vehicles a year r an 
appreciation that would have 
been inconceivable a few 
months ago and one which 
reflects foe potency of import 
demand. 


Imports 419 516 626 988 865 868 

Exports ~ 656 «40 M7 “ 511 424 

of which: to Europe ... 505 4&1 48* 385 346 m 

' Production L833 1,509 1.481 1.445 lj57 1^97 

Sweden 

New car registrations ... 226 201 215 193 189 218 

Imports ““ 145 M2 IS 142- 133 154 

Exports 245 M7 238 189 209 233 

of which: to Europe ... 153 110 131 S8 101 103 

Production 342 254 297 235 258 395 

Spain 

Exports 158 374 397 492 433 "495 

Production 706 986 966 I.P29~lftS 928 

USSR 

Prod action ' 917 1 ,312~ I J14 1,327 1 ,324 L307 

Japant 

New car registrations ... 2319 2*57 3J87 2J*S* 2,867 3.938 

Imports 37 55 65 46 32 35 


Ja 


397 493 

966 1.029 


Imports 


Exports 1,451 2*19 3462 3,947 3,94? 3,776 


The picture in Europe, where i 
economic recovery has been j 
modi less strong, is more un- 
certain. The Japanese industry 
was unnerved, to put it mildly, 
by the internal French debate 
over whether or not the Honda- 
BL Acclaim should be con- 
sidered a European car or one 


of which: to Europe ... 357 648 806 1JM3 946 896 

to UJS. 601 1,444 1,538 1*887 1,814 1*741 

Production 4,471 5,748 6.176 7,038 6£74 6*882 

UJS. . 

New car registrations ... 11.351 10,946 HU57 8,761 8,444 7,75* 

Imports 2,437 3.025 3,666 3448 2.999 3*91 

Exports* 579 672 741 566 S06 353 

of which: to Europe ... 15 . 42 67 24 "l3 -6 

Production 9,667 9,177 8.434 6*376 jjgg jgg 

Brazil - 

New car registrations ... 605 798 836 75* 448 557 

Exports 3 79 78 116 157 131 

Production S57 875 921 337 586 673 


CONTINUED ON NEXT PAGE 


• Figures are pertly estimated, tfnm 1978 on. actual figures 
excluding major components. $ Including exports to Canada. 
Source: Daimler-Benz. 
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IntmducinG Delco Products. 

An increased capability for Europe's automotive designers. 
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We’re Delco Products and this is our newest plant in Cadiz, 
i Spain. Its also our latest commitment to Europek automotive 
industry. A commitment to provide a wide range of quality automo- 
? live systems and components. To put Delco Products' design 
technologies, worldwide resources and over seventy-three years of 
automotive experience to work for you as never before. A commit- 
ment to provide you with the flexibility and quality you need to 
.accomplish your day-to-day and long-range design objectives. 

Wa make Engine Cooling Systems. Emission Control Systems. 
A wide range of motors custom engineered to meet your vehicle 
requirements. Ride and Suspension Systems. Electronic Level 
Control Systems including air-adjustable shock absorbers, elec- 
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mmm Sys 1 ®^ featuring a complete line of power systems for door locks, 
wipers, antennas and more. 

We use the latest Computer Assisted Design technologies to 
' Try, develop systems which are virtually tailor-made to meet your needs 
w v \ * ■■ with a level of quality and reliability yau should demand. That’s 
because our testing standards meet or surpass even the most 
■ stringent European requitemenis. 
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network assures you a steady supply of parts when and where you 
need them. 

To increase your capabilities both now and in the future, call 
us. We’re systems experts. 

For information, write or call: Delco Products Overseas 
Corporation. High Street North, Dunstable, Bedfordshire LU61BO, 
England ( 582 - 64264 ). 
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THE MOTOR INDUSTRY V 


Home producer 
plants the 
common aim 


WORLD CAR AND TRUCK PRODUCTION 1972-82 


World 


Year 

Australia 

Brazil 

Canada 

France 

Italy 

Japan 

Mexico 

Spain 

Sweden 

UK 

vs. 

USSR 

W.Ger. 

Others 

total 

1972 

466,917 

608,985 

1,430,084 

3,328420 

1439,793 

6494,438 

229,766 

695417 

305489 

2429,430 

11410,708 

1479400 

3415482 

1,727460 

35,796405 

3973 

454,190 

729435 

1474420 

3496479 

1457494 

7,082,757 

233413 

822,020 

378,042 

2,163,941 

12,681413 

1402,000 

3.949,065 

1481,716 

39,159,751 

3974 ..... 

489,339 

858,470 

1,524474 

3,462447 

1,772,515 

6451440 

350,755 

837,414 

368459 

1436,685 

10,072,662 

4,846409 

3,099.777 

148 1447 

35453,084 

1975 

456467 

929,805 

1,424,006 

2,861405 

1,458429 

6441491 

360,678 

814464 

366,753 

3,648499 

8486,605 

1464,000 

3,186408 

1466,930 

33465440 

1976 

456416 

985,469 

1,640412 

3,402,715 

1,590.677 

7441447 

324479 

866440 

367,780 

1.705406 

11.497491 

3425409 

3468489 

1463402 

38434,623 

1977 

452,592 

919,242 

1,775,445 

3407481 

1483417 

8414422 

280413 

1429.700 

286,901 

1,714440 

12,702,782 

2,080400 

4404416 

2.067,760 

41,120,011 

3973 

384,966 

1,062,197 

1417,457 

3407430 

1,651415 

9469.153 

384,127 

1.143431 

305434 

1,607,467 

12,899402 

2,160,000 

4,186464 

2,111,579 

42.495422 

1979 

461,468 

1427.966 

1,631,661 

3,613458 

1432,158 

9,635446 

444,426 

1,122418 

354420 

1,473,512 

11,479493 

2,173,000 

4449,725 

2.169.816 

41,515,467 

1980 

364409 

1465407 

1474429 

3478,433 

1,611456 

11,042,884 

490406 

1,181,659 

298,400 

1,312.914 

8.009,841 

2,197,000 

3478,415 

2455,495 

38460.548 

1981 

391.614 

779335 

1480,499 

3419470 

1,433,086 

11,179462 

597418 

987,474 

313,755 

1484405 

7,940471 

2,197400 

3497407 

2,605473 

37,808,568 

1982 

408450 

860,593 

1435,668 

3448497 

1453,043 

10,737,034 

472437 

1,069,507 

345,150 

1456,477 

6,985413 

2410,000 

4462,665 

3487485 

36,733429 


Source: Automobile News Data Book 


Third World 


TAIWAN'S GOVERNMENT has 
set itself the target of increas- 
ing export? of motor compon- 
ents from the current annual 
level of about 9200m to $lbn 
by 1990, thus putting the coun- 
try among the world's major 
component suppliers. 

To this end. Toyoja of Japan 
has been invited to set up a 
300,000a-year car plant in 
Taiwan - to encourage the 
development of the component 
industry. 

Currently, six companies in 
Taiwan produce a variety of 
cars and trucks, and compete 


with each other for domestic 
demand of not more than 
200,000 vehicles a year. Their 
scale of production is simply not 
economically viable, so the 
Taiwan authorities want 
Toyota to produce one model 
on a mass scale to help lower 
production costs. 

There are over 300 motor 
component manufacturing 
plants in Taiwan but only 
about 100 have capital of more 
than $50,000. 

Toyota's know-how in produc- 
tion, management and cost con* 
trol Is expected to help upgrade 
the components sector and the. 
Government will chip in with 
tax incentives and long term 
credit and loans at "rather low 
interest rates.” 


The Government has listed 
some major components as 
"eligible for encouragement for 
development with priority,” 
including crankshafts, carbure- 
tors, spark plugs, drive shafts, 
steering systems, and stamped 
parts. Other components already 
being made in Taiwan, such as 
pistons, connecting rods, elec- 
trical parts, shock absorbers 
and head lights, will receive 
"encouragement to improve 
production by automated pro- 
cesses so as to maintain quality 
and to lower the production 
cost" 

Taiwan is typical of those 
developing countries which aim 
to build up their own auto- 
motive industries. Kuo-An Hsu, 
director general of the indus* 


Japan well placed 

CONTINUED FROM PREVIOUS PAGE 


with substantial Japanese con- 
tent, and thus potentially sub- 
ject to controls. This has un- 
doubtedly been a factor in 
Nissan’s internal agonising over 
its putative British investment. 

The existence of a thriving 
external market matters enor- 
mously to Japanese car com- 
panies for it is where their 
fabulously efficient methods of 
production can pay real divi- 
dends- The domestic market 
may not have reached saturation 
point but there is a suspicion 
that the returns on new invest- 
ments at home are now much 
less attractive. 

In the current fiscal year, for 
example, all die leading 
Japanese car companies except 
Honda are planning to spend 
less on capital investment than 
they did in the 1982 fiscal year. 
The industrywide projected 
decline Is about 8 per cent 
Toyota, for example, is budget- 
ing Y200bn for this year against 
Y210bn in 1982 (itself a reduc- 
tion from the originally 


planned Y230bn) and Y260bn 
in 1982. The spending patterns 
at Nissan, Tyo Kogyo and Mitsu- 
bishi are all similar. 

Investment is being directed 
much more at improving exist- 
ing facilities and on technologi- 
cal developments, especially in 
energy saving; than in raising 
productive capacity. Nowhere is 
this more evident than in cater- 
ing to the burgeoning domestic 
demand for mini cars (less than 

1,000 cc), itself reflecting the 
growth of the Japanese Woman 
not only as a driver but as a 
factor in determining which car 
the' family buys, and in the in- 
stallation of turbo-charged 
engines in the smaller-to- 
medium sized family cars. 

Overall, Toyota— the General 
Motors of Japan — remains the 
dominant force with just over 
40 per cent of domestic sales 
and inching steadily upwards. 
Nissan, often liked to Font of 
the U.S. because of its early 
internationalisation, has seen its 
market share drop to around 
28 per cent. Competition for 


third place in the domestic 
league table between Honda, 
Toyo Kogyo (Mazda) mid Mitsu- 
bishi remains close. 

Of the big two, however, 
Toyota remains fabulously pre- 
table. In its fiscal year ending 
last Jtme, the first report to 
reflect the marriage between 
TOyota Motor Sales and Toyota 
Motors, ithet company turned in 
a net profit of Y228bn (or, as 
was widely noted in Japan, the 
equivalent of just about $lbn). 
Nissan, on the other hand, ex- 
pects to earn about Y120bn in 
its current fiscal year, down 
from Y154bn (before special 
items) in 1982. Thus, in both 
sales and performance, the gap 
between the two oM rivals 
seems to be widening a little. 
Their rivalry win get even 
sharper when Toyota returns to 
the sports car field, for the past 
15 years very much Nissan’s 
preserve, as it is threatening to 
shortly. 

Jurek Martin 


trial development bureau of 
Taiwan's Ministry of Economic 
Affairs, eloquently explained 
the reasons his country is so 
intent oh becoming a major 
component supplier when 
addressing the Financial Times 
motor components conference 
in Geneva, earlier this year. 

Development of the auto- 
motive industry and the gener- 
ation of greater demand on the 
components industry in turn, 
“will set in motion the upgrad- 
ing both quantitatively and 
qualitatively of all relevant 
industries such as machinery, 
electronics, rubber and rubber 
products, plastics, steel and 
iron, 'petrochemicals, glass, 
paints and coating materials and 
even textiles” he suggested. 

Kuo-An Hsu covered more 
co n tr o versial territory when he 
went on to suggest that in the 
highly industrialised countries 
like the U.S., Japan and many 
Western European nations the 
automotive industry had 
reached a stage of maturity. 
u These countries are now turn- 
ing to the development of 
space industries. It is believed 
that automotive industry will 
gradually be transferred to 
some of the newly industrialised 
countries for development in 
the future." 

However, not all the newly 
industrialised countries provide 
suitable conditions for the 
development of the automotive 
industry. Kuo-An Hsu suggested 
that in the Asia region, Singa- 
pore and South Korea, as well 
as the Republic of China 
(Taiwan), were the most suit- 
able. 

The Taiwan Government esti- 
mates that car sales there l wfH 
grow from 155.500 tills year to 
about 352,000 in 1991. 

However, it is by no means 
certain that Toyota, although 
invited in by the Government, 
will have the field to itself by 
the latter part of the 1980s. 

For example, Renault 
recently completed a deal with 
San Fu Motors, its associate in 
Taiwan, for the production of 
up to 12,000 Renault R9s a 
year. 

Whereas some Western 


vehicle manufacturers have 
given up attempting tonight the 
Japanese in the Far East, 
Renault designed the R9 for 
production throughout the 
world at near enough Japanese 
costs to give the mid-sized car 
a cha&re — even on Japan's 
doorstep. 

Unlike Renault the U.S. multi- 
nationals, Ford and General 
Motors, are more and more rely- 
ing on their Japanese asso- 
ciates to supply their dealers 
in the Asia-Pacific area. 

But Ford believes Brazil bas 
has potential to match Japan 
eventually as a low-cost source 
of high-quality cars. . 

Bnuil has a large domestic 
car market and a reasonably 
wen-entrenched industrial infra- 
structure. Wage rates in the Sao 
Paulo, the major vehicle pro- 
ducing region, are about $2 an 
hour. 

Ford admits there is much to 
be done to improve the quality 
of the components produced In 
Brazil, a difficulty which has 
arisen because the market is so 
carefully protected from 
imports. But there has been 
some progress made by the 
Americans who have been 
trying to persuade the Brazilian 
components sector that iVmust 
become more efficient if Brazil 
is to count among a major 
vehicle producers in the world. 

Brazil's economy has been in 
recession since 1980 as a result 
of Government measures to 
combat inflation, to overcome 
the balance of payments deficit 
and to grapple with the huge 
foreign debt burden. 

Vehicle output in Brazil 
peaked at U65m m 1980 before 
slumping to 779335 the follow- 
ing year. In 1982. a slight 
economic recovery helped car 
sales up from a very low level 
and total vehicle production 
last year ended at 860,600. 

The steep foil In demand 
caused losses among all the 
local producers. But Carl Hahn, 
chief executive of the Volks- 
wagen-Aodi group, sums up the 
general feeling among the com- 
panies with interests there when 
he says: ."For many years we 
have had very good results in 


Brazil: we wouldn't think about 
quitting because of two bad 
years.” 

In response to the current 
depressed situation in Brazil, 
VW has boosted export efforts 
and in the first seven months 
of this year exported 60 per 
cent more cars and light com- 
mercials from Brazil— 26,000 
compared with 16,000. 

The Volkswagen interests in 
Brazil— 'the key to South 
America,” according to Herr 
Hahn— are being integrated 
with those in Argentina and 
Mexico so as to give better 
economies of scale. 

On the face of it Argentina, 
with a large population and 
self sufficiency in most raw 
materials including oil and 
food, should be an ideal auto- 
motive production country. But 
high foreign indebtedness and 
an extremely high rate of infla- 
tion (particularly after the 
Falklands conflict) have 
brought with them similar prob- 
lems to those faced by Brazil. 

Argentina's car output 
reached 218,600 in 1980 but 
dropped to 139,500 the follow- 
ing year and was down to 

107.000 last year. 

Mexico has been suffering 
from the same economic ills 
that beset Argentina and Brazil 
but went into its recession a 
little later. Vehicle output 
therefore readied a record 

597.000 in 1981 before falling 
to 473,000 last year. 

But Mexico’s real importance 
as on automotive producer lies 
in its determination to become 
a major supplier of engines. 
The target is an output of 3.5m 
engines a year by 1985 with the 
majority— over 2m— destined 
for export to North America, 
Europe and even Japan. 

Nissan's $120m engine plant 
at Aguascalientes, 500 kilo- 
metres from Mexico City, came 
on stream this summer and will 
supply engines to Japan, 
stamped components to Nissan's 
truck plant in the U3. as well 
as engines for the Mexican ver- 
sion of the Sunny car due for 
launch in that country next 
year. 

Ford's engine facility at 


Chihuahua has also recently 
come on stream, is capable of 
producing up to -400,000 units a 
year of which nine out of ten 
will be exported to Ford plants 
in the UB. and Canada. 

And Mexico is making efforts 
to reorganise its motor industry 
to achieve greater economies of 
scale. It bas ordered the six car 
makers to restrict themselves 
to one car model line each by 
1987. 

Two vehicle companies — 
General Motors and Renault— 
seem determined to become 
involved in any automotive pro- 
gramme developed by any 
country In the world. 

.For the past five years GM 
has made a bid for any busi- 
ness going. Recent examples 
include a formal agreement to 
assemble buses and trucks in 
Egypt and in Turkey— both 
joint ventures with Isuzu, GM*s 
342 per cent-owned Japanese 
associate. 

Such arrangements can give 
low-cost footholds in develop- 
ing markets. But, as one GM 
executive suggests: “ If you had 
fold anyone in Detroit head- 
quarters ten years ago that GM 
one day would have a joint ven- 
ture with, for example, the 
Kenyan Government, they 
would Kave said you were out 
of your mind.'* 

Renault and GM find them- 
selves up against one another 
at the moment, bidding for one 
of the third world's largest 
vehicle assembly projects, worth 
$2.5bn in Algeria. 

The plan calls for a factory 
at Tiaret, 150 miles from 
Algiers, eventually to produce 

200.000 cars and pick-v>s a 
year. 

Other companies short-listed 
by the Algerian Government 
Include Peugeot, Fiat. Volks- 
wagen and Nissan. 

Renault is even closer to 
winning the right to set up a 
car plant in Egypt to supple- 
ment the output from the State- 
owned NASR company which 
makes up to 22,000 Fiat Ritmos 
and American Motors* Jeeps a 
year. 

Renault is in competition 
with Peugeot to set up a facility 


by 19B5 which within three 
years of start-up should be turn- 
ing out 25,000 cars a year. 

Recently, the Egyptian 
Government asked the French 
groups to re-think the terms so 
as to give local interests a 
bigger share In the project than 
the 70 per cent first suggested. 

There has been some re- 
thinking in the Philippines, too, 
and the Government has 
changed its mind about forcing 
three of the five car manufac- 
turers there out of business. 

Instead there wiH be a three- 
year period of competition, and 
the two companies with the 
highest net foreign earnings 
after that time will have the 
right to carry on— the others 
will have to dose. Involved in 
this “survival of the Attest 
battle” as partners of local 
companies are GM. Ford. 
Toyota, Mitsubishi and Isuzu. 

Meanwhile, Malaysia 
chosen a Japanese group. Mit- 
subishi, for its car project 
which has the forget of pro- 
ducing 20,000 in 1985 rising to 

120,000 by 1990. A joint ven- 
ture company. Proton 
(Perusahaan Otomobll Nastanal) 
has been set up with the State- 
owned Heavy Industries Oar- 
poraickm of Malaysia (HICOMl 
owning 70 per cent. The new 
company wiH spend $245m on a 
plant ait Kuala Lumpur, initial 
local content of the cars will be 
only 38 per cent. 

The developing countries 
seem to have learned the lesson 
that having one major vehicle 
producer, not several, makes 
more sense in markets where 
domestic demand Is (relatively 
modest. 

South Korea, one of the first 
Adian countries to malrft a 
serious attempt to set up a 
motor industry, has attempted 
to rationalise by forcing the 
four local producers into one 
group led by the largest, 
Hyundai. 

Ia fact, two of the three 
foreign operators withdrew— 
Fiat and Peugeot The third, 
Saehan, 50 per cent owned by 
GM, is now Hyundai's sole com- 
petitor. 

Kenneth Gooding 


Jaguars kpendiry reputation for 
rfi'ortlcss pofoimince, supreme ride 
xmiiorr and remarkable — sonic would 
av uncannv — silence b adm i rabl y 
effected in ‘die 3984 model Jaguar Series 
Q Saloons. 

<J6 3.4, 

' dlM - — 

if performance and 

■alue without equal. 

The looks are as sleek as ever; the 
uncus 6 cylinder XK engines just as 
•owerfuL No other 
nr makes drhing 
o relaxed and easy, 
o satisfying and 
njoyabic. No other 
lri\ing experience caa 

trepan: you for . 

icriially soring behind the wheel ot 
ijaguar. 

Take a closer look at the sumptuous 
n tenor of the new Jaguar Sovereign 4,2 




And a level of refinement that meets, 
more fully, the demands of today's Jaguar 
driven 

Many of the unique qualities of the 
Jaguar. Sovereign 4.2 are to be found in the 
other 1984 mood year Jaguar saloons. 

AH share the same generous dimensons 
for their five-seater interiors. AH display 
the same superb engineering, astonishing 
load holding, smoothness of ride and 
^standing value for mone 
Prices are from less than £14,000 to a 
link under £21,000 
depending on individual 
specification. 

Today such value may 
seem legendary, bur it is as 
real as our luxury. 



and voull see a study in refinement — the 
like of which has only ever before been 
found with the Daimler marque. 

Tire standard equipment reads mcc ausc 
of expensive extras. 


Finest quality leather hides, carefully 
matched for colour and grain are much in 
evidence. 

Beautifully complemented by die superb 
burr walnut veneer trim to the fascia, door 


A subde and elegant combinarion. 

The centre console has been 
ergono m ically designed and fitted with a 
digital trip computer to provide a 
continuous visual check on average speed, 
fuel consumption and rime. 

The steering column is adjustable for 
comfort. The front seats are fully redining: 
and have adjustable lumbar support and 
dearie height adjustment. The rear scats 


have head restraints, reading lamps and 
inertia-red seat behs. 

A fully integrated automatic air- 
conditioning; system is standard. 

Tinted windows, remote-control door 
mirrors, radio antenna and central door 
locking axe all deaxonicaHwpeiated for 


rand convenience: 
4-speaker stereo/ 


Jaguar 3.4 £13,991.00. Jaguar 4.2 £15,997 jOO. 
Jaguar Sumopi 4 -2 £l8,-t9jJKL Jagt 


. Jaguar Sovearigd HX £20,955.00. 

Woes bated upon nunuticmm'* RRP and corrca at rime ofpwig to pics, ndodesuz bdn. car tax ad 
YVT. tUcJjygv. rcwd wx wj number pt a irtmfrt ) for iufl detail c o n tac t jw>gmr 

jpo-Tattf fora test dri**. 

Can illiwnau-d arr Jaguar Su-migns. 




cassette system sounds amply superb* unless of 
course you choose to enjoy one of the most 
outstanding of Jaguar's built-in qualities: the blissful, 
restful sOenoe. 

A range of appointments lavish by any standards: but 
offered 3S standard on the Jaguar Sovereign 4.2. 

The kind of added refinement that makes a Jaguar a Jaguar. 


— 

j AGUAWhe legpnd grows 

THEl^SAiJDC^RANGE:X^MJq64JJACUAR5WHRQGN42£cSC\'EREIGNRE. 
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Fleets of new models flying 

flags of hope 

THIS YEAR, the results o£ BMW: with' production con- £2.5bn to be spent between the new 36 litre, six-cylinder 
European manufacturers' huge .turning to rise steadily, BMW I960 and 1985. A heavily XJ6 engine which has been 
investments in new models are has appeared almost immune to revised version of the Rltmo/ fitted initially to the XJS coupe- 
coming through thick and fast recesion. This year's launch of Straoa hatchback, including a It has very high output— 225 
There can have been few years a new 3-series car was booted model, the Regata, brake horsepower— enough to 
in the industry's history when desperately Important to the competing in the Escort/Golf propel the coupe at 145 mph: a 
so many new cars have been Munich maker, its predecessor class, has also been launched mere 5 mph slower than the 
shown : most recently at the in- having accounted for nearly 50 as part of a programme which 5.3 litre VI2 model, which is 


... cffiFBnocnoNnEimffiEHWiecoiMnEs 

l«Or : — — 'SIS 


ternational Frankfurt show, and per cent of total sales. At the will see four car ** families " by 


now at London's Motorfair. 


same time, BMW has taken 1985. 


Success for many of the three different approaches to 
models is essential if their en g i ne technology: a turbo- 


diesel, claimed to be the world’s 
fastest; conventional petrol 


Gaim leadership 

Ford: following the launch of 


continued Jaguar has also 
launched an XJS convertible, for 
which it has used conversion 
specialists Aston Martin Tick- 
ford and Park Sheet Metal. 

The engine will also be fitted 


units, and the a Eta ” engine, the Sierra medium saloon last to <an all-new, and much lighter. 


manufacturers are to survive. 

They include : 

Alfa Romeo: earlier this o 7 

year Italy's number two ear a petrol unit, designed, however; year, to which has been added saloon, the Xj 40, due in the 

maker launched the Alfa 33, a to offer high power at very low the 2.8 litre, 130 mph XR4i ver- mid-1980s. Jaguar’s phenomenal 

new competitor in the medium engine revolutions, thus sig- si° n — seen as a BMW com- revival over the past three 

sector, larger than the Alfasud nificantly improving economy petftor— Ford felt able to claim years has led it to predict out- 

hatchback and destined even- *h* irfi««vTw*r*n> European car market leader- put of 28,500 cars this year, 

tually to replace 1L Alfa has styl w?«f' orevious models from fihi P- 12 - 8 Pe r «®t by the rising to 60,000 by the mid- 
also sought to help end its SSSfi middle of thls ^ ar - Now “ 1980s. 

years of losses through a joint more mutedm the by JSiels hopes t0 add a further 05 per Lancia: Fiat’? sporting/ 

venture with Nissan, the Aroa Staked ba5» medium car cent ^ toe kunch of the executive car subsidiary iS 

o reject, in which Nissan Cherry 0rion - a booted version of the been notable this year for the 

body panels are mated to Alfa Escort which some regard as the introduction of Volume* (super- 

Sud mechanicals. Some 60.000 in rSS foJ lS Si rf bodv s !!® c « s ! pr £ the CortJDA charged) versions of its coupe 
* *«._ a — in particular tor its use oi oooy rather than the Sierra. and HFE models. It has thus 

Pitched higher up the market become the first manufacturer 



being built 


March of Austin Rover’s 
Maestro hatchback models held 
even more significance for the 


:iu« UUIIU PYneM? fn make heaw . ucwiuc uic mauwaaurer 

Austin Rover: the launch in .vE?.. * D *wT :Cscort - * e Orion is for many years to revive the 

S52* “f* fr0ra other expected by Ford to seU 150.000 concept, in which fuel mixture 

; nv.j: a units a year in Europe, of which is forced into the combustion 

a , auu - ^ me €olt*. The n®w Tre dia and it hopes 50,000 sales will be chamber by an engine-driven 

British state-owned company » ™'i p ^L«»£ t incremental. About 40,000 a compressor, rather than one 

than the smaller Metro model by ^ ap 2?«f mp v.^ **** wiU ^ bu ^ c the UK. at driven by exhaust gases (the 

which preceded it As Mr Mark *“ e 8 *v. Halewood. turbocharger). 

Snowdon, responsible for mar- *5“ Engines capacities range Lotus: now refinanced by an 

kefing the Maestro, put it: r ’vw!™ C ct between 1.3 and 1.6 litres, the equity restructuring which has 

"The Metro was the kev to our yf \ l ^ ° f top model having the fuel injeo- brought in both British Car 

survival. Maestro ig the key stylin ® "“** penormance. tion engine from the Escort Auctions and Toyota of Japan, 

Daihatsu: Just being launched XR3L It is the first car to be Lotus is expected to expand its 

in Europe, the new 1-litre fitted with Ford's new Dagen- model range soon, while it pro- 

Charade diesel is claimed to be ham-built 1.6 litre diesel engine, ceeds with developing the M90 

Austin tj«vpp viowcwi *h 0 . fte wwW ' 8 most economical and is claimed to top 70 mpg at a new small sports car using 

MM S r i^™ t ^p“ eC0n0my ".Tt Toyota running gear planned 


to our prosperity. 

Both sectors 


sectors of the medium car mar- 


At the same time Ford has for launch in 1985 at £10,000 
amt,,-* ,_j Dateum Two notable new- announced heavily revised or under. 

comers *** the Mi era. Datsun’s versions of the Fiesta small Mazda: earlier this year Toyo 

smallest hatchback with 1 -litre hatchback, which will also have Kogyo of Japan, which makes 

SfZ® 1 ^ M P acJty > **** th e J® int 03 r wit 11 the diesel unit Ford is anxious Mazdas, introduced all new ver- 

te Alfa-Romeo, sold in the UK as to reclaim ground lost against Sof its 626 medium saloons 

“ seV ™. ^ the Datsun Cherry Europe. newer small hatchbacks. Out- and coupes, with front wheel 

Eiat: The Uno hatchback put had dropped to 335.000 last drive for the first time. Once 
L6 litres has done well in the launched in January replaced year, from a peak of 457.000 in ***;■* they showed another 
UK. Some £3200 were sold in the 127 model, once Europe’s 1978. Next year. Ford com- Japanese maker meeting Euro- 
the period between launch and best-seller. pletes its model overhaul with pean competition on European 

end of August. Fiat hopes that the Uno will a Granada replacement the terms 

But the acid test will come repeat the 127*s success. But Scorpio. v 

on the Continent, which Austin it is up against much stiffer Honda: most significant in- ced5 mSiedto £ medium 
Rover is committed to regard- competition, typified by General troducUon from BL’s Japanese Slo^n ^tor ^th ite 
mg as part of its home mar- Motors Opel Corn / Vauxhall partner. was the Prelude coupe. So seriiS-Sioueh in size 
ket, and where the Maestro is Nova, a revamped Ford Fiesta, an ail-new 1.8 litre car with rat her than pricesT which are 
only now going on sale. The Volkswagen’s Polo and others, sophisticated four valves per ItrtiAar tothe lar^ MOmnriebL 
range undergoes an important To be adjudged a complete cylinder engine and an anti- Mercedes snent DM 2hn (about 
expansion next spring, with the success, the Uno must sell at skid braking option. Motor in- fSOOm) bringing the new 
arrival of the booted version, the rate of 450.000 a year, dustry critics saw it as a good car to market-- -and bringing 
the LM li Van and estate ver- compared with 330,00 for the augury for the joint BL-Honda itself into head-on competition 
sions should follow by the end 127 at the height of its executive car due in 1985. with BMW. Mercedes expects 
of that year. By then, Austin popularity. Jaguar: the fruit of Jaguar’s to have built about 110,000 by 

Rover hopes to be achieving The Uno forms part of a biggest investment in engine the end of this year, with final 

full economies of scale with massive investment In new facilities for 30 years has just capacity by the mid-8Qs of up 
annual output of 250,000 units, models by Fiat, requiring been launched in the form of to 240,000 a year. 


Peugeot; still losing money 
heavily, Peugeot is relying 
mainly on its 205 five-door 
hatchback, launched in January, 
to claw back market share In 
Europe. Despite intense com- 
petition in the sector, the 205 
has been very well received and 
Peugeot’s hopes to produce 

250.000 units annually appear 
increasingly feasible. Peugeot 
spent about £120m on new pro- 
duction facilities for the 205. 

Summer launch 

Renault: latest competitor 
from the French state-owned 
maker is the 11, launched in the 
summer; basically a hatchback 
version of the 9 saloon launched 
12 months earlier. It just beat 
Austin Rover’s Maestro to the 
punch in featuring a voice 
synthesiser. Renault, which 
hopes to be profitable this 
year after two years of losses, 
spent about £ 100 m on the 11, 
on top -of the £400m spent on 
the 9. The target is to produce 

450.000 9s and 11s a year, lifting 
Renault’s share of the European 
lower-medium car sector from 
9 to 15 per cent 

The 11 is also being produced 
Jn the UjS. where the 9. known 
as the Alliance, has succeeded 
better than Renault dared hope: 

100.000 a year are now being 
built of the Alliance. 

Talbot: Peugeot's struggling 
second subsidiary lost, rather 
than added, a model this year: 
the Tagora executive saloon 
was scrapped after the shortest 
model run in recent history. It 
was launched only in 1981. 

Toyota: there has been a rash 
of new models from Japan's 
largest maker: the new Camry 
saloon; front- and rear-wheel- 
drive replacements for one of 
the world’s best-selling cars, the 


Corolla; an ultra-spacious estate 
car, the high-roofed Tercel, 
including a four-wheel-drive 
version and, most innovative of 
all, the Space Cruiser. 

VauxhaJ 1/Opel: General 

Motors’ European subsidiaries 
saw their market share in 
Europe rise from 9.6 to 11.6 
per cent in the first six months 
of this year compared with the 
same period of 1982. On 
the foundation laid by the 
successful Ascona /Cavalier and 
Ka dett /Astra models has been 
added this year, revised Carlton 
and Senator saloons, Manta and 
Monza coupes. In addition, 

“ GTE " version of the Kadett/ 
Astra has been added, praised 
as an equal rival to Volks- 
wagen's Golf GTi **cuft car.' 

Volkswagen: for much of its 
nine-year life, the hatchback 
Golf , was A*rope’s best-selling 
car. Thus, when VW decided 
it was time for Golf U, launched 
at Frankfurt, it could ill-afford 
a mistake. That Golf n in the 
end closely resembled . its 
predecessor (but was far more 
fiiel efficient* internally 
spacious and better specified) 
disappointed some who had 
hoped for more radical change, 

VW, which is spending some 
5770m on the new model, ho] 
to stabilise its market posit 
against the increasingly fierce 
competition which has material- 
ised in the lower-medium 
hatchback sector during the 
past -two years. It hopes that 
when all versions are intro- 
duced. including a 130 mpb GTi 
version which should cement 
Ws position at the top of the 
“ hot " hatchback league, it will 
account for some 434.000 sales 
a year in Europe by 1986. 

John Griffiths 


Embarrassment of choice for the potential buyer 


When looking at the 1983 
model crop and deciding which 
to describe from the test 
driver’s— or even potential 
buyer’s — viewpoint one is aware 
of an embarrassment of choice. 
There has never been a year 
like it for the number and 
quality of new cars, not all of 
them yet available in Britain. 

The year began, well with, the 
near simultaneous announce- 
ment of two small cars that are 
tooth possible winners of the 
Car of the Year 1984 Award. 
The Fiat Uno com banes 
astonishingly good aero- 
dynamics with lots of headroom, 
a softly comfortable ride, good 
handling and an attractively 
low price. The Peugeot 205 is 
in the same size and price class, 
has a similar cross-engine, 
front-drive -layout and is equally 
Important to Peugeot’s short- 
term future as Uno is to Fiatls. 

Both Fiat and Peugeot ride 
so well — and use so tittle fuel 
— that they weaken the case for 
having a medium-sized car. 
Much the same can be said 
higher up in the pecking order. 
The BMW 3-series — soon to be 
available in Britain with four 
doors — and the Mercedes-Benz 
190 are compact luxury cars, 
roughly Ford Sierra-sized, but 
offering the refinement and per- 
formance of bulkier executive 
models. Neither is recom- 
mended for constant use as a 
four-seater though back seat 
space is not as inadequate as 
the big car brigade make out. 
The six-cytinder BMW is, per- 
haps, marginally more refined 
mechanically. especially at 
speed, but the Mercedes 190’s 
rear suspension sets standards 
of roadholding, handling and 
ride comfort that other makers 
only envy. 


In early Spring, Maestro 
came on the scene to create a 
favourable impression on family 
and fleet buyers alike. Its 
immense “greenhouse” makes 
visibility and interior lightness 
better than in most class rivals. 
Having to cut its coat according 
to their cloth, BL used engines 
that had been around for a long 
time, but wisely bought-iu 
Volkswagen four- and five-speed 
transmissions. As a package. 
Maestro doesn’t quite make the 
top international rank, but it is 
light years ahead of the Allegro 
and Ital and an attractive stable 
companion for Metro. 

The One Ten Land-Rover fol- 
lowed hard on Maestro’s heels. 
In essence, it is a Range Rover 
chasis under a traditional Land 
Rover body, with a softer than 
formerly road ride and excel- 
lent cross-country capability. 
Later in the year the Range 
Rover was further civilised with 
a five-speed gearbox, increasing 
its utility as a road-going estate. 





The Audi Turbo seats five, has a large boot and can top 
1.40 mph. Yet the five-cylinder engine is only 2 2 litres 


Gear changing 


Another kind of large estate 
car became available in Britain 
during the year. This was the 
Audi Avant, a five-door version 
of the Audi 100. As a high-speed 
motorway cruiser, it is fine, but 
five-speed manual gearbox 
with ultra-high lops are not so 
good in town or on crowded 
non-motorway roads. The con- 
stant need to change down to 
third or even second for over- 
taking becomes wearisome yet 
the extreme economy benefits of 
tbe manual Audi 100 or Avant 
are lost by opting for 3-speed 
automatic transmission. 

This is where BMW have 
left their competitors standing. 


Few cars I have driven this 
year have impressed me more 
than the BMW 525e, with a 
2.7 litre engine producing 
massive torque at low revolu- 
tions. linked to a four-speed 
automatic that gets Into high 
as quickly as possible. The 52 5e 
gives almost diesel car fuel 
economy with completely nor- 
mal two-pedal driveability and 
refinement. The bigger 6-series 
and 7-series BMWs use similar 
automatics and offer remark- 
able fuel economy without 
detriment to driving pleasure. 
Hedging its bets, BMW also 
has a turbo-diesel currently un- 
matched for speed, acceleration 
and silence. 

Renault's 21 is a more inter- 
esting car than the 9 on which 
it is based and its appeal has 
just been increased by the 
availability of 1.7 litre engined 


versions, capable of well over 
100 mph. The mid-size hatch- 
back class has been swollen 
during the year by some 
admirable newcomers. The 
Alfa 33, with Alfasud 
mechanicals and a body show- 
ing a family resemblance to the 
Alfetta, has the Sud's get up 
and go with more space and 
sophistication. The new VW 
Golf — due in Britain next 
Spring — is formidably good in 
every respect, a major improve- 
ment on tbe existing Golf even 
though it doesn't look at all 
that different. 

The CitroSn BE five-door 
hatchback brings traditional 
CitroSn sophistication to a car 
that is keenly priced and has 
conventional, though supremely 
good, handling. At the top end 
of the VAG range, the Audi 200 
Turbo is phenomenally fast — 


a maximum of 143 mph and an 
easy autobahn cruising rate of 
two miles a minute — yet offers 
the possibility of 30 mpg fuel 
consumption. It is a marvellous 
car to drive in Germany, but 
a constant source of temptation 
over here. Much the same may 
be said, of course, of any really 
fast car today. There is nothing 
intrinsically dangerous in 
driving on a motorway at three- 
figure speeds but the law takes 
an increasingly tough line on 
such goings on. 

The Audi 200 Turbo’s super- 
car top speed and acceleration 
come from a five cylinder 
engine that, in relation to body 
size, is very small. The large 
multi-cylinder engine of four or 
five litres capacity is looking in- 
creasingly redundant. Tbe only 
European manufacturers still to 
use them in volume produced 
cars are Jaguar. Mercedes-Banz 
and Porsche. Rolls-Royce do, 
too, but theirs is a special case. 
Jaguar's new six-cylinder engine 
— In effect, it is half a V12 — 
almost matches the performance 
and refinement of the multi- 
cylinder unit. 

Three final impressions of a 
still not quite complete year’s 
motoring. First is The improve- 
ment that putting a boot on a 
hatchback provides in terms of 
noise reduction and a general 
growlng-up of the product. The 
Ford Orion, Lancia Prisma. Fiat 
Regata and Volvo 360 saloon all 
make the point- The LMH will, 
when It appears early next year, 
be an even nicer car than the 
hatchbacked Maestro. Of this I 
am convinced. 

Secondly, four wheel drive 
has made immense strides in 
1983. The Audi 80 Quattro now 
partners the Quattro turbo 
coupe and brings extreme 


security on wet roads, plus the 
ability to tackle snowy or muddy 
cars. The Quattros have perrna- 
ones with disdain, at a price 
companies can contemplate 
spending on middle manager’s 
nent all-wheel drive. For those 
with, more modest requirements, 
the Subaru, Toyota Tercel 
Estate and Fiat Panda bring 
4X4 traction when it is needed 
at modest, indeed minimal, ex- 
pense. As the safety and con- 
venience benefits of four wheel 
drive, be it permanent or on 
demand, become wider known, 
more manufacturers will intro- 
duce them into their model 
ranges. 

Sheer finesse 

Finally, the Japanese. Many 
of the cars that have impressed 
me most favourably in 1983 
have been Japanese. The Nissan 
Micra and the Daihatsu Charade 
are super-minis that stand com- 
parison with any of their kind 
for style, performance, economy 
and sheer finesse. If they lag 
in any respect behind European 
cars, it is in ride comfort, which 
is about the only area of car 
design in which the Japanese 
still have something to learn. 
The new Toyota Corolla; its 
larger brother, the Camry, the 
outstanding new Mazda 626; 
Honda's Prelude (soon to be 
joined by three new versions of 
the Civic); the automatic 
Subaru 4X4 estate. These are 
the kind of cars that would 
make sweeping gains in the 
British market — among private 
buyers especially — but for tbe 
gentlemen’s agreement limiting 
Japanese penetration to around 
11 per cent. 

Stuart Marshall 


The international 
top ten 



General Motors: Chairman, Roger Smith; President, F, j amc3 
McDonald. 

Headquarters: Detroit, Michigan. ■ ■ 

Turnover: 1982 $60bn (1981 S«2.7bn). 

Net profit: 19S2 (1981 3333.4m). 

Worldwide sales: 6^44,000 vehicles of which 5,932.000 were cars 
in 2982. 

Employees: 657,060. 

Overseas car production: Australis. Belgium, Brazil, Chile. West 
Germany, Malaysia. Mexico. New Zealand, Philippines, 
Portugal. Spain, South Africa, UK. Uruguay. Venezuela, zaire. 
Associates in Japan, Colombia, Kenya, and South Korea. 
Owns: 100 per cent of Opel in West Germany. Vauxhall in Britain, 
34 per cent of Lsuzu and 5 per cent of Suzuki of Japan. 



Ford Motor: Chairman, Philip Caldwell; President Donald 
Petersen. 

Headquarters: Dearborn, Michigan. 

Turnover: 1982 $37.1bn (1981 $3S.2bn). 

Net loss: 1882 $657-8m (1981 loss Sl.OSbn). 

Worldwide sales: 4.3m vehicles in 1982 of which 3. 14m were cars. 
Employees: 379,000. 

Overseas production:- Canada, West Germany, Britain, Spain. 

Australia, Brazil. Mexico, Argentina, South Africa. 

Owns: 25 per cent of Toyo Kogyo (Mazda). 


TOYOTA 


Toyota: President, Dr Sbnichiro Toyoda. 

Headquarters: Toyota City, Japan. 

Turnover: Y5.323bn in year to June 1983, (No comparison 
because Toyota Motor, the manufacturing arm, and Toyota 
Motor Sales were separate entities until they merged In 
1982.) 

Net profit: Y22Sbru 

Worldwide production: 3,216.154 vehicles of which £338.338 
were cars. 

Employees: 58,000. 

Overseas assembly/ production; Costa Rica, Brazil, Peru, Australia. 
New Zealand, Thailand and Portugal. Potential joint venture 
in U.S. with General Motors. 


NISSAN 


Nissan: Chairman. Kntsuji Kawamoto; President. Takashi 
Ishihara. 

Headquarters: Tokyo. Japan. 

Turnover: Y3,188bn (1981 Y3.198bn). 

Net profit: Y95.4bn (1981 Y86bn>. 

Worldwide sales: 2,759,809 vehicles in' 1982 of which 2.197.73S 
were cars. 

Employees: 58.862. 

Overseas production: U.5.. Mexico, Australia, Peru, Italic (via 
joint venture with Alfa Romeo), 

Owns 65.52 per cent of Motor Iberiea in Spain. 



Volkswagen-Andi: Chairman Carl Halm. 

Headquarters: Wolfsburg, West Germany. 

Turnover. 1984 DM 37.43bn (19S1 DM 37B8bn). 

Net loss: 1982 DM 300m (1981 profit DM 136m). 

Worldwide sales: 2.103.607 vehicles of which 308.658 were com- 
mercials. 

Employees: 239.116. , 

Overseas production: Brazil. South Africa. U^. Mexico,. Argen- 
tina, Yugoslavia, Nigeria. Joint venture production th J«nn 
(with Nissan) and Spain (With SEAT) soon to hegi*^' 
Ownership: West German Federal Government antt, 

Government own 4u per cent between them,' . ; 

- 

KENAUUr : 

_ , •• ' -• - 

Renault: President, Director-General, Bernard Hano&r . 

Headquarters: Boulogne-Billancourt. France. ' " '• 

Turnover: 1982 FFr l04.1bn (1981 FFr 85.5bn). • '>> > 

Net loss: 19S2 FFr IJISbn (19SI FFr 675m). * • <r- ' 

Worldwide production.- 1,966.709 vehicles of which about 45.000 
were commercial vehicles. 

Employees: 230,000. 

Overseas production: ' Manufacturing agreements in Mexico. 
Argentina, Colombia, Portugal and Spain. Owns 46 per cent 
and has management control of American Motors of tbe UJS. 
Ownership: Renault is owned by the French Government. 



$ 

PEUGEOT 


Peugeot SA (includes Peugeot, Cilroea Talbot): President Jean 
Paul Parayre. 

Headquarters: Paris, France. 

Turnover: 1982 FFr 75Jt6bn (1981 FFr 72^9bn).‘' ' 

Net loss: 1982 Fr 2.26bn (1981 FFr 2bn). 

Worldwide sales: 1.636,900 vehicles of which 652,900 sold a 
Peugeots, 378,700 as Talbots and 605.300 as Citroens. 
Overseas production: Spain, UK. Ireland. Nigeria. Chile. Italy 
Portugal. 

Employees: 208,000. 

Ownership: Chrysler of the U-S- owns 14 per cent, Michetin 9.2 pe: 
cent and the Peugeot family 37 per cent. 


There is more to Vehicle Contract Hire than 
just the monthly rental. 


Tiytert House, High Street Bustier, WaVoid WD2 1HH. Tel: 01-950 8135 


odfrey Davis 


Contract Hire 


Fiat Auto: Chairman Umberto Agnelli. Managing director Vlttoric 
Ghidella. 

Headquarters: Turin. Italy. 

Turnover: 1982 Ll 0.433 bn (1981 L9.57Sbn). 

Net loss: 1982 LSObn (19S1 loss L254.5bU). 

Worldwide sales (including Lancia and Autobianchi): 1.53m 
Employees: 128,000. 

Overseas production: Brazil, cars made under licence in Argen- 
tina. Yugoslavia, Romania and Spain. 

Ownership: The company is a subsidiary of Fiat SpA. 


Toyo Kogyo: President, Yoshlki Yamasaki. 

Headquarters; Hiroshima, Japan. ' 

Turnover: 1982 Yl.lSObff (1981 Yl.lOSbn). 

Net profit: 1982 Y25.4bn (1981 Ylfl^bn). 

Worldwide production; 1,110,184 of which 824,247 were cars. 
Employees: 27.513. 

Ownership: Fond has a 25 per cent shareholding. 


Honda: Chairman. Hideo Sugiura. President, TadesHl Kume. 

Headquarters: Tokyo, Japan.- 

Turnover: 1982 Y2.230bn (19R1 Yl.883bn)^ : ' 

Net profit: 19S2 Y72^bn <l98i Y65.89b&}. . . 

Worldwide production: 1,115.000 cars and;3,WU)00 motorcycles. 

Employees: 4G.238. 

Overseas production: Curs assembled in ’Portugal, New Zealand, 
Indonesia, Malaysia, Costa Rica, Taiwan, South Africa and 
by the UK Independent manufacturers, lA'TJjS. by Honda's 
own company. Motor cycles assembled by. associates or sub- 
sidiaries in 26 countries. 

Source mr Top Ten ruiuttp! Auiomofooe Nines Data RooS, — ~ 
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THE MOTOR INDUSTRY VH 


Demand for fuel economy has intensified the petrol v. diesel argument 

Manufacturers tend to keep 

engine options open 


WITHIN THE past month, 
three cars have been a n nounced 
which for the first time show a 
fuel consumption of snore than 
70 miles pear gallon (in the most 
favourable of the UK Govern- 
ment's economy tests: that at a 
constant 56 miles per hour. 

Ford Fiesta disci (713 mpg 
at 56 mph; 56.5 tapg on the 
urban cycle); Ford Orton dfasel 
(72.4 mpg at 56 mph: 51.4 angpg 
urban) and. most economical of 
all. the l-lkre Daihatsu Charade 
Diesel (78.47 upg at 56 mpb; 
58.85 urban), all appear bo lend 
strength to forecasts that by 4fce 
1990s or even earlier sit least 10 
per cent of all cars produced 
will be diesels. 

According to the predictions 
of consultants Planning 
Research + Systems, tiie per- 
centage could be marginally 
higher by as early os 1986, wfith 
output of diesel cam Just in the 
U-S. and Europe growing from 
1,558m in 1878 to 2.9m by 1986, 
out of total world car produc- 
tion of about 30m. PR + S's 
figures exclude Japan, where 
diesel car output bad grown 
from 44,000 in 1978 to 214,000 
last year, even before the new 
small Daihatsu diesel was 
launched. Daihatsu Itself has 
bad trouble keeping up with 
demand for its diced mini, 
which fe rapidly assuming 
“cult” car status in Janan. 

Emotive question 

Yet the diesel v petrol argu- 
ment remains an emotive one 
within the industry. Manufac- 
turers are by no means con- 
vinced that as, in the long 
term, prices of both diesel and 
petrol rise, the economy advan- 
tage currently enjoyed by the 
diesel will lead eventually to 
its domination over the petrol 
engine. 

Behind their view ties the 
progress being made In making 
the petrol engine itself much 
more economical, by the 
adoption of sophisticated elec- 
tronic engine management 
systems such as fuel injection 
and mixture management 
over-run fuel cut-offs and simi- 
lar features. This has led to 
smaller, 1.6 litre cars with fuel 


consumptions in the region of 
60 mpg at 56 mph — although 
their performance in the urban 
cycle Is considerably worse. It 
is under part-load conditions 
that the diesel is at Its best 

But the industry is also 
approaching the threshold of a 
revolution in car design, which 
will require a completely new 
technique from the driver. 

It takes the form of con- 
tinuously variable transmis- 
sions — CVTs — which, in 
their most sophisticated form, 
could close the existing fuel 
economy gap between petrol 
and diesel engines. 

An improvement in petrol 
consumption of 25 per cent or 
more is considered to be attain- 
able by using such a CVT. par- 
ticularly if linked to the engine 
via a mini computer capable of 
keeping engine revolutions in 
the optimum fuel economy 
range irrespective of load or 
speed. 

If this can be achieved*— 
though really sophisticated 
engine/transmJfisipn matching 
is not expected before the late 
1980s — the diesel couffd look 
much less attractive. 

For the diesel's current 
mail? disadvantage ris-a-vis the 
petrol engine, considerably 
poorer performance per cubic 
centimetre of capacity, remains; 
even tf it has been reduced by 
the introduction of high- 
rewing lightweight diesels such 
as that fitted in the Volkswagen 
GqU and Daihatsu. 

Diesels have already been 
shown to be particularly sensi- 
tive to fluctuations in fuel 
prices. Sales of such cars in 
the U-S. fell by 48 per cent 
in ithe six months up to April, 
compared- with the same period 
of 1961-83. and now account for 
less than 3 per cent of the total 
new car market 

Stable or falling fuel prices, 
the higher Initial purchase 
price of a these! — typically 5 to 
8 per cent compared with the 
equivalent petrol version — and. 
in the case of domestic pro- 
ducers, customer disappoint- 
ment with ' performance, re- 
liability and servicing costs, 
have all dealt the diesel a severe 
blow In the U.S. 


Its performance In Europe 
has been markedly better. 
Diesels account for 20 per 
cent of the market in West Ger- 
many, 15 per cent in France 
and 12 per cent in Italy, But 
a large factor in their popu- 
larity la that fuel prices are 
much 'higher than to the Uj&, 
and to most countries of 
Europe there ts a strong taxa- 
tion differential in favour of 
(teasel fuel (it is 40 per cent of 
the price of petrol in Maly). 


Disadvantages 


The diesel has other dis- 
advantages; it is noisy on start- 
up. its very high compression— 
double that of a petrol engine — 
requires oil to be changed more 
frequently, and its fuel is both 
sticky and smelly. 

In short, since the only 
reason for most purchasers to 
opt for diesel is economy (and 
if a petrol engine /evt combina- 
tion could match it), the 
incentive would be much 
reduced. 

The first generation of CVTs, 
albeit without “black box” con- 
trol is soon to appear. Both 
Fiat’s Uno and Ford’s Fiesta 
are Hkely to have them by early 
next year; supplied by the Van 
Doorne company of Holland, 
which piouered a CVT 
on the Daf. Ford, Fiat and Van 
Doorne may set up a Joint plant 
to expand manufacture of the 
units if they are a success. Also, 
General Motors is to start build- 
ing them for larger cars 
at its Strasbourg. France 
plant from 1985 — an enter- 
prise on which GM is 
spending 3180m. Fiat, which 
had been planning to build its 
own CVT, is one of CM’S first 
customers. The Strasbourg 
unit is suitable for oars wnth 
engines of 1.6 to 2 litres, 

The units- are also expected 
to go into CM'S awn Opel and 
VauxhaU cars, as well as being 
offered for sale world- wide. One 
of the handicaps they will have 
to overcome, however, is the 
impression that they are “ auto- 
matic ” gearboxes — firmly 
entrenched in most drivers’ 
minds as being less economical 
than Tretmiai transmissions. 

For tills reason, manufac- 


turers are Hkely to promote 
them as “ fuel economy “ units, 
and hope to render the teem 
“automatic” obsolete. 

GM itself is expected to use 
some Van Doorne components. 

Ford claims that the trans- 
mission has already beep shown 
lo be more economical than a 
five-speed manual gearbox. It 
has 20 .prototypes fitted with 
the transmission, called the 
CTX- 

Renault and Volkswagen are 
also working on a similar trans- 
mission for small cars, which 
could also be in production 
from 1985 onwards. 

In theory, the best of both 
worlds might be achieved by 
mating diesel units to CVTS; 
but the high mechanical losses 
inherent in CTVs — which the 
relatively high specific nowc 
of a petrol unit can offset, and 
still gain a big economy advant- 
age if operating lp its optimum 
range — stands to make the 
ultimate -performance of a 
diesel-equipped version no* 
acceptably poor. 

Still unknown is whether 
this picture could change with 
the totxoductioa of the next 
generation of diesel engines, 
using direct fuel injection. So 
far, only Austin Rover and 
Perkins have made a commit- 
ment jointly to produce such 
an engine, expected to go into 
production in 1985. If all goes 
according to plan, it should be 
both more powerful and about 
15 per cent more economical 
than existing diesels. 

Meanwhile. Ford has just 
become the latest volume manu- 
facturer to enter diesel manu- 
facture, with Us £14Qm invest- 
ment in Dagenham to produce 
initially 150,000 1.6 litre car 
diesels a year. 

With differential taxation 
regimes in Europe unlikely to 
alter significantly. Ford nan 
expect — as with GM, which 
launched ats own light car 
diesels seme months earlier 
its output to be readily 
absorbed. 

But given all the uncertain- 
ties. it is not surprising that 
Ford, like all other makers, is 
keeping all its engine options 
open- 

John Griffiths 



Fully-automated spot-welding equipment on the Mercedes-Benz 190/190E 
assembly line at Daimler-Benz's Sindelfingen plant 

Robots about to enter 
interior assembly 


MORE SLOWLY, but inexor- 
ably, robots are advancing 
towards the last areas of car 
product ! mj and assembly on 
which hitherto they have been 
unable to encroach. 

The most labour-intensive 
area of manufacture now is 
that relating to interior trim and 
fitments. Many of the assembly 
items involved, such as seating, 
are pliable and thus do not lend 
themselves easily to robotic 
handling 

But Fiat feels it may not be 
alone in thinking that the pre- 
assembly of interiors into 
modules for installation by 
robots is one feasible option. 

Motor industry robots have 
come a long way even from 
Fiat’s much-publicised .“robo* 
gate” system whic began auto- 
matically welding Bitmo/Stradg 
hatchback bodies together in the 
late 1970s. 

At Austin Rover’s Cowley 
plant in the UK, one set of 
robots is being used to “sniff” 
far leaks as part of the water- 
proofing process on cars; a “see- 
ing" robot developed bg.Comau, 
Fiat’s robot-producing division. 


can “look” at the holes where a 
car's door hinges need to be 
fitted, “feel” for the bolts — and 
unerringly attach the hinges to 
the door. 

Just prior to the launch of 
its Golf n model, Volkswagen 
disclosed the secrets of Wolfs- 
burg’s Halt 54, where 250 
robots have cut the final 
assembly time for Golf n by 11 
per cent — to 13 hours and 20 
minutes — compared with the 
less advanced assembly tech- 
niques used for the old modeL 

The hall and its facilities cost 
Volkswagen some 3385m. But 
the taste which VWs new crop 
of robots undertake leave 
manual workers, says VW, with 
not much more to do than 
connect up wiring and hoses 
and adjust the gear-lever. 

And Volkswagen is far from 
finished yet: It still plans to 
double its existing robot popu- 
lation, to 2,000, by the year 
1990. 

S imilar programmes are 
under way at virtually every 
major motor manufacturing 
plant. 

Under the latest project to be 
announced. Ford in the UK is 


to spend £74m to turn its 
Transit van plant at Southamp- 
ton into what it says will be one 
of the most highly automated 
commercial vehicle assembly 
plants in Europe by the end of 
1985. It involves the installa- 
tion of 80 robots, together with 
50 programmable welding units. 

In Europe, such robotisation 
is being earned out under two 
main pressures arising from 
Japan. 


Quality edge 


Unable to beat the Japanese 
on prices or labour produc- 
tivity, European manufacturers 
need the further improved pro- 
duction quality offered by 
robotics, to maintain a quality 
edge on which, allied to more 
sophisticated engineering, they 
can successfully command a 
price premium; 

They also need to automate 
further, and if possible faster, 
than the Japanese in an 
attempt, if not to dose, then at 
least to maintain or even reduce 
the labour productivity gap. 

Certainly in terms of overall 


productivity, the strategies have 
been working. In its Three Con- 
tinental plants Ford, for 
example, has extracted an extra 
capacity of 200,000 cars a year, 
thanks to increased automation 
as well as improved work nrae- 
tices. 

'Die latest generations of 
robots are taking one stage fur- 
ther the transformation which 
is taking place in the ability of 

all major manufacturers — and 
even those producing 4m care 
a year or fewer — to respond 
to changes in type and volume 
of demand for their products, 
without incurring undue produc- 
tion line upheaval or being 
forced to make capacity idle. 

With the new. flexible manu- 
facturing facilities now common- 
place, different types and sizes 
of car can be run down the same 
line without difficulty, with 
computerised component inven- 
tory systems delivering a wide 
mix of parts for a variety of cars 
to precisely the right point in 
the assembly process at pre- 
cisely the right time. 

But the very success of such 
facilities is, ironically, leading 
to problems — at least for the 
volume manufacturers- Their 
cost continues to be enormous, 
but their effectiveness is contri- 
buting to the overcapacity 
which already stands at about 
lm cars a year in Europe. So. 
with excess labour costs already 
stripped out the interest invest- 
ments require plants to work 
at higher capacity levels to 
reach break-even point, thus 
increasing sales pressure In the 
marketplace with the attendant 
risks of widening the discount- 
ing war which has already rav- 
aged the UK market 

And if that Is a worrying pros- 
pect for manufacturers, the 
situation is no brighter for 
those who work in the industry. 

The motor industry was once 
the creator of jobs, certainly in 
early post-World War n years. 
Now. however, even if car 
demand recovers sharply, that 
role can no longer be main- 
tained. 

One executive at Fiat suggests 
that even if Fiat were to double 
output over the next decade, the 
improvements in automation 
and productivity would be such 
that there would probably be a 
net fall in jobs of 1-2 per cent 
per annum over the same period. 

Similar conclusions have been 
reached in research being car- 
ried out by the Massachussets 
Institute of Technology’s 
“Future of the Automobile Pro- 
gramme. It concludes that em- 
ployment in the motor industry 
at best will remain static over 
the next 20 years. At worst, 
there could be job losses of up 
to 37 per cent among all the 
world’s principal manufacturers. 

J. G. 


A great start for any design. 



Therefe a Deleo Freedom Batteiy for you. 
Now Deleo Remy can offer Europe's automo- 
tive and truck designers an extended fine of 
maintenance-free Freedom Batteries. With a 
variety of sizes and perfomiarKre to match 
most vehicle applications from big diesels to 
small, high-performance compact cars. 

And e ach battery has the big advantage of 
FREEDOM. Freedom from maintenance due 
to wrought lead calcium grids that practically 
eliminate gassing and water loss. That means 
you never have to add watec Whats more, 
every Freedom Batteiy is built with a 
sealed top to prevent internal 
damage and contamination. 
Tough, versatile 

r - automotive batteries. 

f'Jtm . Deleo Remy can deliver 

the performance plus the 
'"*■ flexibility you need to 

make your design work. 


Thatis because Freedom Batteries come in a 
variety of efficient sizes that can help you trim 
weight and save space and fueL Each model is 
also available with terminal configurations to 
meet your specific application requirements. 
Heavy-duty truck batteries. 

Whether you need an all-around bajtery for 
trucks and buses in commercial service or extra 
cranking power for big diesels and cold starts, 
Deleo Remy has a heavy-duty Freedom Battery 
to do it Plus’ cycling models with ready reserves 
of standby power for extended Idling uses. 

Best of alt Freedom Batteries are built in 
Europe, for tiie vehicles of Europe, and for the 
special needs of Europe's automotive designers* 

Freedom Batteries from Deleo Remy Vbu 
couldn't ask for a better start foryour next design. 

Deleo Remy Division of General Motors. 
Milton Kieynes. England; Russelsheim, 

W. Germany; GenneviOiers, France; Milan, Italy 
World Headquarters—Anderson, Indiana, (ISA 






Our factory in SarTeguemines, France, is the world's newest and most 
modem automotive battery facility: 


A world leader in automotive electrical systems. 



Deleo Rem y 
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Labour efficiency success 


faces new challenge 


IT IS remarkable that industrial 
relations and labour efficiency 
were fully recognised only re- 
cently as a crucial competitive 
factor among tbe world's motor 
manufacturers. The second oil 
crisis and the growing Japanese 
challenge of the late 1970s 
thrust them to centre-stage, 
where they remain: Western 
systems are under immense 
pressure to adapt to rapid 
industrial change. 

For some managements, the 
challenge lies in sustaining the 
last three years’ gains as they 
recover. Against a background 
of heavy job losses and union 
weakness, companies in three 
major countries won substantial 
concessions from their work- 
forces. 


• In the TJ.S-, the United Auto 
Workers agreed to more than 
$4bn in wage-and-benefit con- 
cessions in 1980 and 1981. in- 
cluding forgoing of pay rises 
due under cost-or-Jiving 
formulas. Working practices 
have changed at plant level, 
allowing employees to cover a 
wider variety of tasks. 

• Italy’s turbulent industrial 
relations - reached a turning 
{Mint in 1980, when a we-want- 
to-work march by 40,000 Fiat 
employees forced unions to call 
off a live-week strike at Turin. 
The group’s productivity has 
since risen by more than 40 per 
cent and the defeat of the 
militants has led to similar 
efficiency gains at state-owned 
Alfa Romeo following new 
working agreements early last 
year. 

• In Britain, state-owned BL 
transformed working practices 
by a series of do-or-die ultima- 
tums as it slashed its workforce, 
introduced robots and stream- 
lined management systems. 
General Motors’ subsidiary 
Vauxhall, recovering rapidly 
from a deep slump, has raised 
productivity and quality to 
European levels while disputes 
have fallen, sharply. 

Employment in the motor 
industries of .the capitalist 
world's seven main vehicle- 
producing countries fell by half 
a million between 1978 and 
1981 to about 3.5m and has 
since stabilised. It has returned 
roughly to its 1970 level, after 
peaks in 1973 and 1978-79. 

This, however, masks a sharp 


change in relative shares of jobs 
between notions in the late 
1970s. As competition bit 
between 1979 and 1981, employ- 
ment fell by 23 per cent in 
Britain and by 26 per cent in 
Italy and the UJS. — and the 
decline continued over the past 
two years. 

Japan's startling productivity 
growth is illustrated by the fact 
that its share of total employ- 
ment in the main countries 
increased only slightly — from 
nearly 18 per cent in 1970 to 
less than 22 per cent in 1981 — 
while its share of vehicle output 
soared from 22 to nearly 39 per 
cent 


plant efficiency are finally 
paying off in higher sales and 
profits, the industry is approach- 
ing $5bn in profits this year 
after combined losses of S5.2bn 
between 1980 and 1982. The 
problem for managements is to 
dissuade the United Auto 
Workers Union from demanding 
back all the things it gave away 
in the hard times. 


Uncertain prospects 


Prospects for world employ- 
ment do not seem bright. “ The 
Future of the Automobile 
Program,” a project based at 
Massachusetts Institute of 
Technology, is expected to 
publish research forecasting 
that employment will either 
stagnate or fall by up to 37 per 
cent over the next 20 years. 
Growth in demand forecast at 
about 2 per cent a year would 
be wiped out by productivity 
improvement within a range of 
2 to 4 per cent. 


Trade unions are worried 
about further job losses, not 
only from increased automation 
and streamlined work organisa- 
tion. In Europe there are too 
many plants, particularly in 
the depressed lorry business ; in 
the U.S., foreign sourcing of 
components is on the increase. 

Against that background, 
managements have to develop 
industrial relations systems 
capable of adapting to changing 
technology and heavier 
emphasis on quality. The skill 
level of their workforces must 
be improved at a time when, 
because of stagnating employ- 
ment they cannot take on more 
highly trained workers from 
outside. 

In tbe U.S„ the number of 
workers in the motor industry 
fell by 34 per cent from a peak 
of over lm in 1978 to 685,000 in 
1982. and the numbers called 
back from indefinite lay-off this 
year have not matched the rise, 
in production. 

Four years of cutting costs 
and improving products and 


introduced profit-sharing plan. 
It shows that considerable 
loyalty to, traditional mecha- 
nisms still exists among 
workers. 


The union won a substantial 
wage increase at tbe recovering 
Chrysler earlier this .year. Mr 
Owen F. Bieber, UAW president, 
sand of the next round of talks 
which get under way at Ford 
and General Motors next year: 
“ I’m going to fight like hell to 
see that our members get their 
fair share-” 


Some senior UAW figures, 
however, do not want to be seen 
as setting back the industry's 
recovery, and would be prepared 
to see a modest deal tying wages 
to profits, in return for improved 
job security and retraining. 
They realise that the industry 
will demand further improve- 
ments In working practices. 

Productivity has unproved: 
Ford claims the hours taken to 
make a vehicle in North 
America fell by 15 per cent be- 
tween 1980 and 1982. But the 
industry as .still struggling to 
match foreign manufacturers on 
efficiency, quality and price. 
Executives talk of needing to 
improve productivity by 10 per 
cent a year to beat the 
Japanese, whose labour costs 
are nearly 50 per cent below 
those in the U.S. 

The crisis bargaining of the 
past three years has radically 
altered the TLS. tradition 
whereby labour bargained on 
terms and conditions -and kept 
•its nose out of management's 
running of the business. Wages 
have become more directly tied 
to tiie company's performance; 
plant-level changes in working 
practices have brought greater 
variation around central con- 
tract terms; more extensive 
worker participation pro- 
grammes have been introduced. 

Whether this change will en- 
dure remains to be seen. Piece- 
meal changes in a cohesive 
industrial relations system are 
(Difficult to make. The Chrysler 
deal reinstates cost-of-living 
rises and removes ’ the newly 


Throughout Western coun- 
tries. aspects of the Japanese 
system have been adopted piece- 
meal in a drive to dose the 
productivity gap — quality 
circles, worker flexibility, low 
stocks. Companies believe 
these have already yielded bene- 
fits, but how far this can go 
without a complete change of 
industrial philosophy has not 
yet been fully tested. 

What has also not been fully 
explored is an apparent conflict 
between the two main lessons 
Westerners draw from the 
Japanese experience: for some, 
Japan’s success rests on the low 
level of union involvement in 
company affairs, -and underlines 
the need for management to 
reassert its right to manage; for 
others, Japan depends on 
employee co-operation and social 
consensus. 


Assertiveness 


The new assertiveness of 
British and Italian managements 
exemplifies the former pattern. 
Other observers believe it better 
to avoid these oscillations of 
power by adopting systems of 
institutionalised co-operation 
like the West German one, with 
stable sector-level bargaining, 
strong statutory rights of em- 
ployee involvement on works 
councils, and legal limitations 
on strikes. 


Certainly Germany has res- 
ponded to the Japanese chal- 
lenge better than most, main- 
taining stable employment while 
embarking on large scale auto- 
mation, and offsetting its high 
wage costs by avoiding strikes, 
meeting production targets, rais- 
ing skills levels and making 
workers more flexible. 


But Germany is Germany. 
Emulating its success poses 
exactly the same problem as 
matching that of the Japanese: 
its system works because it is 
cohesive. For the foreseeable 
future, the West’s industrial 
relations systems seem set to 
remain diverse. 



1 finite element analysis ” progrannn e on Austin Rover's Maestro — port of the 
advanced computer-aided systems used on the project. 


Wider implications 


of electronics 


Brian Groom 


“DESIGNED . BY computer. 
Built by robots. Driven by a 
moron.” So said a joky sticker 
on one car I followed recently. 
An admission perhaps of the 
driving skills of one motorist 
but also an acceptance that 
vehicle manufacturers owe a lot 
to tiie electronics industry these 
days. 

Electronics, for so -many 
years, have been promising to 
pervade the automotive in- 
dustry. Certainly, there are 
many areas in the manufacture 
of vehicle* where electronics 
play an important part Com- 
puters often control the final 
testing of vehicles, measuring 
the performance of an engine, 
and the effectiveness of the brak- 
ing system; while one-armed 
robots stand in regimental rows 
along the assembly lines. 

It is now common for car 
manufacturers to have compu- 
terised ordering of car parts, 
British Leyland’s system, which 
allows dealers to order parts by 
phone and talk directly to the 
computer through a voice recog- 
nition and synthesis system, is 
probably the best known in this 
field. 

Even in the field of car main- 
tenance and repair BMW broke 
new ground when it introduced 
a microprocessor - controlled 
fault diagnosis system. The 
company expects that from 1986 
onwards its cars will require 40 
per cent less maintenance than 
is needed now, with an interval 
between servicing— excluding 


oil changes— of up to 50,000 
kilometres. 

BMW’s estimates are based 
on work carried out on com- 
puterised test vehicles in which 
cars diagnose their own faults 
and by-pass them, if necessary, 
with fail-safe systems. 

Computers based at service 
outlets will take information 
from the car’s microprocessor 
and evaluate the degree of wear 
in all main components and how 
long they are likely to last with- 
out servicing. The first car to 
be fitted with the system will be 
the new large Series 7 planned 
for 1986-87. 


Such a system wHl overcome 
many of the problems already 
associated with traditional ser- 
vicing; such as asking the driver 
to explain any defects or the 
need for test drives to assess a 
particular problem. To diagnose 
such faults sensors are fitted on 
many major components from 
brakes to spark plugs and shock 
absorbers. These give different 
types of signals and the com- 
puter is able to convert this into 
digital information for process- 
ing. 

This is probably one of the 
major areas in which electronics 
is providing a useful, rather 
than cosmetic addition to 
vehicle design. Many manufac- 
turers are now well advanced 
with engine control systems. 

It is often easy to forget that 
the car provides one of tbe 
worst working environments for 


electronics, requiring as much 
thought as ' the electronic 
systems which took the first men 
to tbe moon. Vehicle electronics 
have to withstand the vagaries 
of the weather in any country 
in the world. 

In the engine compartment 
they have to survive very high 
temperatures which are other- 
wise usually to be found only in 
aerospace or military applica- 
tions. Yet, unlike equipment 
for those special applications,, 
car electronics has to be very 
cheap and mass producible. 

Electronics in engine man- 
agement poses some interesting 
problems for the designer. To 
be effective, such systems have 
to take in information via 
sensors from the air intake and 
exhaust, and measure outside 
temperature. 


Parameters 

Using the known parameters 
of an engine stored in the 
digital memory of a small 
microprocessor and the data 
from the sensors, it is possible 
to optimise engine performance 
Many car makers are working 
on such systems. 

U.S. car makers such as 
General Motors were the first 
to introduce the so-called trip 
computers. These are tiny com- 
puters which are electronic 
versions of the speedometer 
but giving far more information 
about distance travelled, fuel 
consumption and estimated 
time of arrival. Electronics Has 


__ L ?» tt&d tohhagrd with 
the Tekdaoetnant- of the old 
mechanical dtalc by digital 
equivalents, . * • 

The; greatest Im p ms ton has 
tan made on tins most expea. 
. >fve models within manufac- 
turers’ ranges. Foe example 
Renault introduced * remote 
control locking system in tu 
most expensive 30 «d & «en*s 
models. This device uses a 
special keyring towrporattog a 
taatohbox-sited transmitter 
which emitx farfra-red raya. The 
transmitter uses three -U volt 
batteries and the system b 
activated by foe driver pressim- 
the transmitter in sight of the 
dashboard-mounted receiver. 

Safety ia as important area 
in which manufacturer* have 
set their tixbts on electronic 
solutions. These range from 
anti-skid devices which encore 
that brakes ere not applied so 
quickly that the car might tide 
'out of cpn&oT'in had -weather 
co editions to radar- warn for 
svstenu. Cwm»aie» swjh 
Mercedes, BMW and Honda are 
involved closely in anti-skid 
systems. 

Further away . from .the 
market forar radar. . However 
Nissan has demonstrated : with 
its Research Vehicle IT— which 
is based on the current Sonny 
— the present state of vehicle 
radar technology, . Nissan ha* 
coupled its cruise- control— 
which sets the cruising speed— 
to a radar system.' 

This measures the distance 
between the car and foe vehicle 
ahead and decides if the gap 
be*wen foe two la too small for 
safety at a given speed. The 
computer interrupts the cruise 
control and a computer voice 
warns the driver of the danger 
and slows the ear to a safe 

distance, . 

. The system is also backed 
up by anti-sldd braking and 
Research Vehicle H also takes 
voice computers in care a step 
farther foam that shown bn- the 
BL Maestro. Tt can actual l v 
recognise a vocabulary of 26 
words sookm by foe .driver. 
Tbe voice system can-, then 
turn on lights, or move' wing 
mirrors at tire command of the 
driver’s voice. 

The Nissan research -cap also 
has a drowsiness monitor which 
apparently measures brain wave 
patterns and can tell if the 
driver is likelv to nod off at 
any moment, if ho shows signs 
of doing so the computer flashes 
lights, sounds a burner and teUs 
the driver to star down or stop. 

It even Ms an on-board drive 
Information systems which 
allows' the driver to enter the 
‘ starting and finishing routes of a 
planned drive and foe computer 
will indicate which turns ihooffi 
be made and when. 
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Elaine Williams 


FOR THOSE WHO 
DON'T KNOW SEAT 


AND FOR THOSE 

WHO DO, 



Before we built our new Seat Ronda, we 
built a reputation for making reliable cars. 

It started over 30 years ago in our 
Barcelona plant In May 1953, the first 
Seat drove off the assembly line and into 
the hands of its proud owner 

That car was soon followed by over 
5 million others. Which not only makes us 
the largest manufacturer of cars in Spain 
but one of the largest in Europe. 

GETTING TO KNOW US. 

Our recent expansion into Europe 
means you don’t have to live in Spain to 
buy a Seat 

A Europe-wide network of over 
2000 dealers is ready to sell and service a 
Seat— no matter what country it was 
bought in. 

And while our famous reliability 
means you’ll probably never need emer- 
gency service, it’s a comfort to know 
that it’s there. 



ECONOTRONIC 

LITROS 
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STEEL SAFETY CAGE 


BUILDING IN RELIABILITY. 

We hope you never crash your car 
into a wall but it’s something we do quite 
often. 

At speeds up to 50km/h.This crash 
test helps us determine 
whether our body structure 
is strong enough. 

It's a tough world out 
there. And we want you to be 
protected by a car that’s 
even tougher. 

Then there is our salt 
water test. 

Our engi neers try to healers eur. 

cause corrosion so they can design new 



methods for preventing it— like our cata- 
phoresis process. 

We know that if we’ve stopped the 
rust in the lab, we can stop it on the road. 

And the proof is the 6-year anti- 
corrosion guarantee that we offer with 

evelycaE ARCTIC SPAIN. 

Spain’s high speed autoroutes and 
winding 
country 
roads let 
us put our 

handling cxjr unique econotronic 

to the test, but how do we make sure our 
cars will start in a Swedish winter? 

Easy. 

We drive them into giant freezers, 
slam the door and turn the temperature 
down to an Arctic chill. 

Then after a full 24 hours, we start 
the car and try the heater; defroster and 
conduct a whole battery of cold weather 
examinations. 

So that come rain or shine, you can 
rely on your Seat Ronda. 

But there’s another test we think is 
important, too. 

Value. 

We believe our cars offer the finest 
value for money in their class. 

Compare their high level of standard 
equipment against their competitors and 
you’ll discover why our Seat Ronda is 
known as the most generous car in Europe. 

THE HARDEST TEST OF ALL. 

Even with ail our 
sophisticated equipment 
there’s one test we can’t per- 
form; one detail our crafts- 
men cant check: How will 
you like a Seat? 

Call your local impor- 
ter for the name of your 
nearest dealer. 

>fe wine We’ve put our cars to 

the test. Now it’s your turn. 
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